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DISCOUNT. 
Tue efficacy of a rise in the rate of discount in replenishing 
the Bank reserve has often been proved, but rarely more 
plainly than now. Till the rate was raised to 7 per cent. 
scarcely any addition was made to the Bank reserve, but soon 
after the rate touched that point, the reserve augmented 
rapidly. The figures speak for themselves :— 


£ 
The reserve in the Banking department is now ... 13,063,000 
On November 6, the last account preceding the 
rise to 7 per cont, it Was?..........c..ccssccsseee see 9,048,000 





TRGPORSO ..crcocccescrrescoosecensscsensescncscoeseoes 4,015,000 

The effect has been so unusually great, because in this case 
not only has the remedy been powerful, but the disease, 
intrinsically and upart from the effect of the remedy, is miti- 
gated. The demand for bullion, which most affects the 
market, is, as we last week showed, an optional demand. The 
Germans can select their own time for their own coinage; 
they can draw gold from us, or not draw it, just as they 
please. Accordingly, probably not wishing to harrass our 
market while it was sensitive, and while the rate of discount 
was so high as 7 per cent., the German Government for some 
time did not take what we may now call their usual suppliesof gold 
from us. The Bank reserve was therefore doubly strengthened ; | 
money was brought not only from the provinces, but from | 
abroad, in much larger supplies than usual, and none of those 
supplies were taken from the Bank. Just when the supply 
augmented the demand diminished, and thence mainly the 


present accumulation of gold and the last excellent Bank 
account. 


Another lesser cause has assisted. The French have the 
option of paying the indemnity to Germany in Frencb *‘ coin” 
if they choose. Now French coin is of two species—silver and 
gold ; and at the present depreciated value of silver there is || 
some advantage in buying “silver” to pay to the Germans 1 
instead of gold. French gold has therefore been sent here to 
purchase that silver. But it is not believed that this cause 
can have any great effect. It is only “coined” silver which 
can be paid to the Germans ; and the coinage of large amounts 
of five-frane pieces is a most slow and tedious operation. 
Still, for the moment, it has had an auxiliary effeet. It is | 
i 





another influence, which, by happening at the same time, has | 


made the attractive power of 7 per cent. seem nearly mar- | 
vellous. 


Such is the explanation of the immediate past, and what, it | 
will be asked, will be the course of tie immediate future ? 
The cardinal fact is that the German demand for gold has re- 
commenced. Yesterday we learn that they bought half-a- 
million, and more is expected to be taken immediately, as they 
have delayed for some time to take their usual supplies. We | 
may suppose that they have an arrear to make up, and we | 
may not unreasonably expect from them, for a little while, a 
more than usual demand. It is quite certain therefore that | 
notwithstanding ‘the recent improvement and the last excellent 
Bank account, money cannot tend downward rapidly, as was in | 
some quarters sanguinely imagined, but that it must remain | 
dear for a considerable time. The main cause which has 
made it dear—the German demand—still continues. 

We may hope that having again seen the efficacy of a rise | 
in the rate of discount, the Bank of England wil! not fail to 
use it atan early period in case their reserve is, or is likely to 
be, largely diminished. The whole history of the last two 
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months, as well as of previous similar periods, proves that it is 
a much shorter, a much easier, and a much less painful 
cess to keep the gold in the Bank reserve while it is still there, 
than first to let it go, and then to have to attract it back again. 
The task of maintaining a sufficient reserve is far easier than 
that of recovering it. 

pS 


M. THIERS AND THE NATIONAL ASSEMBLY. 


Tux report of the committee appointed to draw up a reply 
to M. Thiers’ Message is a very curious and dy no means wise 
|document. While it strongly confirms us in the opinion 
‘that a Prime Minister without the power of appealing to the 
| country by dissolving the Assembly to which he owes his 
election, is a political cripple,—an anomaly who ought not to 
exist at all,—it also confirms us in our hope that M. Thiers 
| may come out from this his most prolonged and deadly contest 
with the Assembly, as from so many others, the victor,— 

| victor by the aid of that indefinitely strong ally, French 
timidity and fear. The Kerdrel report,—the report which, 
‘according to a French paper, covers M. Thiers with roses 
| liberally sprinkled with thorns, or, as we should rather have 
said, covers him with a shower of thorns sparsely sprinkled 
| with roses,—is a very strong document indeed, in spite of its 
4 affectation of respect and courtesy to M. Thiers. In saying 
| this, we do not refer mainly to its tenacious opposition to the 
constitutional reforms which M. Thiers has recommended, and 
| its evident desire to wrench the reins of Government out of the 
President’s hands and put them into those of a “ responsible 
| « ministry,” which the National Assembly could blame 
and change and mould at its own caprice. These questions 
of constitutional reform are not really so very vital. M. 
Thiers would easily find the means of disposing of that 
difference. He could indefinitely adjourn those which he 
| recommends, on the understanding that the “ Right,” or Con- 
servative party, shouldalso indefinitely adjourn those which they 
recommend, and then all things would be nearly as they were 
before. That is not the reel bone of contention. What the 
i" Right” are driving at is to insist that M. Thiers should 
| break definitively with the “Left,” and govern in the name 
ls the Right. They go a great deal further in this respect 








‘than M. Gambetta himself in that uafortunate speech at 
Grenoble, which has been the subject of so much bitter invec- 
tive. There M. Gambetta said that what was wanted was to 

a the governing class out of a new “social stratum ” 
(couche sociale), and this was (falsely, as we believe) inter- 
preted to mean out of a class exclusively Radical and Propa- 
gandist-Radical, and that an absolute disqualification was to 

| be imposed on all the old Monarchical parties, and even on the 
Conservative Republicans. The “ Right,” with wilful folly and 
the most unwary spirit of politica] retaliation, have now much 
more than capped M. Gambetta’s incautiousremark. They main- 
tain that M. Thiers must govern the country as the organ of 
the Conservatives only, and without even taking note of the views 
and tendencies of a section of politiciaus which has no right or 
title to the name of a party, which must even be denied the re- 
spect due to a numerically strong party, which must be simply 
ignored and kept down. This is the obvious meaning of the 
following very violent, very incautious, and very unstates- 
manlike passage in the committee's report :—‘“ The majority 
“of your committee has told the President that the Con- 
“ servative party was with justice disquieted by the progress 
“of Radicalism, and that we were austin to its legal 
“but irremediable triumph—a triumph much worse than 
“ the transient victory of an insurrection, We added that in 
“ order to stop this invasion it seemed to us to be indispen- 
“ sable that we should oppose to it a fighting Government, which 
“ should combine all the Oonservative forces for the purpose 
“of enlightening the country populations with regard to 
“the designs of the enemy. In our country, above all 
“others, the Government is the mainspring of the 
“party of order, and its abstaining from this struggle 
“would most certainly tend to lead the pudlic mind 
“astray. If Radicalism deserved the name of a party 
“which has been given to it in sarcasm, we would not 
“ask the Government to break through the neutrality 
“which it has promised all shades of political opinion 
“to observe. The role of the power which we have 

“established is no doubt to hold itself on a higher 
“level than those who co-operated in its establishment. 
“But in our eyes, so far from being a party, Radicalism is 
“the enemy of all the parties that are worthy of respect. 
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“ How could that faction everre-enter within the limits of 

“ political impartiality—that faction whose audacious formuls 
“ puts beyond the law all who oppose an obstacle to its pro. 

“ gress?” The meaning of that is plain enough. M. Thiers 
is to crush M. Gambetta and his party in the name of the 
Right. The committee do not cry out for a new couche sociale 
at the top, but for a declaration of internecine war against the 
power which, in the same breath, it admits to be the most 
growing power of the day. “We want,” they say in effect, || 
“ active measures to prevent the otherwise inevitable tri 
“of a growing party; we demand a policy of invasion 
‘in order to anticipate defeat. M. Gambetta’s power jg |! 
“ daily growing. Orush him, or we break with you.” That 
is plain, and foolish, and dangerous language,—far plainer, far 
more infatuated, far more provocative than M. betta him. 
self ever used, a thousand times more dangerous than: the 
thought which, as we believe, he intended to express. It is the 
demand that M. Thiers shall, in effect at least, strike a 
d'état againstthe Left—that he shall use the whole power of the 
Government, in Parisand in the provinces, to prevent the election |} 
of Radicals; that he shall guide the elections instead: of: 
guided by the elections ; that he shall do the will of a maj 
rity—already tottering, and which, if the Assembly could be 
dissolved to-day, would in all probability disappear at once— 
upon a growing minority which wins election after election, 
and seems therefore to represent most nearly the electorate of 
France. Rasher and more unconstitutional language we have 
never read. It is the language of a furious and panic-stricken 
party, anticipating not merely defeat, but annihilation, unless 
they use the few weeks of numerical superiority still left to 
them with unscrupulous violence. 


Now the proper answer to this wild shriek of Conserva- 
tive passion would be of course a dissolution. Indeed, 
if that course had been possible, this wild shriek would 
hardly have been heard; the Conservatives would have |} 
felt the policy of moderation to be imperative. But 
unfortunately it is not possible. M. Thiers is in the 
awkward position of having no right to appeal: from the 
Assembly to the people, even though he is perfectly well 
aware that the people would support him against the majority 
of the existing Assembly. Under these circumstances he 
must of course temporise, as he is temporising by twice 
asking for delay. He cannot accept either the report of the 
committee or its policy. He cannot break with the Left;—who 
are the growing party of the country, and are led by a man 
certainly considerably less Radical than Mr Bright,—simply 
because the temporary majority of alarmists order him to do | 
so and to lead a movement of propagandist reaction. His 
only course is to do once more what he has so often done |} 
before, to make the Assembly feel their weakness, and their 
ae to effect any change without running the risk of 

a change indefinitely for the worse. And this is tho course |} 
which he is evidently pursuing, and which, in spite of the }} 
unexpected tenacity shown ‘by the Right, we cannot but expect 
to succeed. M. Thiers knows that he alone can command the |} 
situation; that if he falls and is replaced by any statesman 
having more of the confidence of the Right, there is too mach 
chance of the renewal of the civil war, which no party dreads |} 
more than the Right. They have seen already that the Army 
is by no means of their way of thinking. Even Marshal Mac- 
mahon exhibits ostentatiously his fidelity to M. Thiers, and 
the votes of the soldiers have repeatedly indicated even more 
confidence in M. Gambetta than in M. Thiers. Moreover, 
the chiefs whom the Right believe in have exhibited no 
talent for parliamentary tactics. The Duc d’Audifiret 
Pasquier can certainly speak, but he has shown 
no address in managing the Assembly, and the 
Duc d’Aumale has shown still less, If M. Thiers were 
superseded, the man who superseded him would have to con- 
tend against him, for he is still a delegate, and a consummate 
master of parliamentary strategy. He has the confidence of a 
great portion of the Conservative party,—the timid Oonserva- 
tives, who justly dread open war with the Radicals,—and of 4 
great portion of the Radical party. The country districts sr? 
sending up crowds of addresses to support him. Every 2¢¥ 
election seems to weaken the strength of his opponents ; in 
short, time and circumstances fight on his side, and to ture 
him out now would be to throw him still more into the arm¢ 
of the Left, We cannot believe, in spite of ap ces, thas 





the Assembly will be guilty of that great blunder. It is on 
thing to draw a strong i ee and even to adhere to it 8 
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party, and another to cling to it with the tenacity needful to 
compel the President to resign. We still hope that the 
majority which has pursued its victory thus far, will shrink 
when it comes to the final issue; and M. Thiers evidently 
intends to smooth the way for a retreat by modifieation and 
concession on his part. On Thursday it was the Government 
which was yielding and the Right which was obdurate; but the 
question is—How many of the Right will support their pro- 
by their votes in the last resort? | While the 
t know that the fall of M. Thiers might mean 
an attempt at coup d'état, might possibly mean a 
successful coup d état, and in that case a_ restoration 
of the Monarchy or the Empire,—the Right know that it 
might mean an abortive attempt at a coup d'état, and in that 
case a strong Radical reaction, a possible quarrel with the 
Germans, and a danger of renewed war under a Radical 
dictatorship. These are perils which neither party will be 
wise in incurring if they can help it. M. Thiers seems in 
danger, but we believe he still has the game in his own 
hands, and that no one knows better how to play it. If he 
were wise, he would limit his constitutional reforms to one 
essential article—the grant to the President of the power of 
dissolution,—and would not contend even for that too hotly or 
hastily, though he would never lose sight of it. But, as we 
said last week, we feel no confidence at all in M. Thiers’ con- 
stitutional proposals. All we know of them is bad. The pro- 
of a second Chamber is bad. It would have no power in 
France, and would be certain to diminish the number of mode- 
rate men in the Assembly. The proposal to renew the 
Assembly by fractions is as bad as it could be. Nothing that 
the President has yet proposed in the way of theoretical changeis 
. But his tact and judgment in administration are excel- 
lent, and his management of the most unmanageable Assembly in 
the world, though not quite without faults, is a miracle of art 
and skill. We believe that his personal power is in much less 
danger than it seems. He is the heir of Louis Napoleon in the 
confidence of the nation, and he knows it. Therefore, 
though we hope for little from the system which he may 
devise for his successors, we do not entertain any very grave 
doubt that for the present he will vanquish his enemies, even 
at the eleventh hour—and even though he actually resigns in 
order to vanquish them—and remain master of the field, in 
possession of the reluctant confidence of both Right and Left, 
though of less reluctant confidence on the part of the Left 
than of the Right. 





THE EFFECT OF ASSASSINATION IN POLITICS. 


TuE most recent news from Spain is very disheartening, un- 
usually disheartening for the sincere friends of that unhappy 
country who wish that she should govern herself as she 
pleases, but that she should accept some stable and regular 
form of Government. It is quite certain that if the King 
died Spain would again be in the throes of revolution, the 
loyalty to him being personal, his children having no hold on 
anybody, and the nature of the sovereign power being again 
in question. It is quite certain also, though the fact has been 
carefully concealed, that the King has been very near death, 
so near that his Ministry have held councils to consider what 
should be done to avert anarchy in the event of his illness 
taking the fatal turn, now happily for Spain considered im- 

bable. And finally, it is quite certain that some of the 
hotter politicians in Spain, considering the brilliant health 
of the King, his high spirit, his sudden seizure, his symptoms, 
and the immense issues dependent upon his life, believe that 
he has been poisoned with a poison well-known in Mexico, 
and intended to produce either death, or permanent paralysis. 
He has, they say, been attacked twice by assassins, and 
this time his enemies, whoever they are, have resorted to 
the safest weapon—the one which is most dreaded in one or 
two of the South American Spanish-speaking Republics, 
where death, and death by poison, is well understood to be 
the strongest of checks upon men who otherwise might go all 
lengths in proscription, might say, as Narvaez 1s reported— 
perhaps falsely—to have said upon his deathbed, that “it was 
“needless for him to forgive his enemies, for he had re- 
“ moved them all.” We are of course wholly unable to 
decide whether this infamous story is true or false, but we 
are able to say that it is reported all over Europe, that it does 
not strike anybody as absolutely impossible, and that the cre- 
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-guard by special precautions. Fear of assassination is 





ee 


such things can be done, or such things can be said to have 
been done. If they were done, then assassination in its 
most secret, cowardly, and detestable form — that 
is, in the form most dangerous to settled order— 
has b:come an element in Spanish politics, and a great 
kingdom -has become as untrustworthy, whether in business 
or in politics, as a bad South American State. It is simply 
impossible to deal with men who will not obey rulers of any 
kind, who not only will not let their rulers live their lives— 
in itself one of the implicit conditions of calculatioo—but 
who descend below the ordinary level of political criminals, 
Politicians can calculate the chances of a Fieschi’s inter- 
vention in politics, but no man can calculate the chances 
of a Brinvilliers’ interference. All possibility of accuracy 
is put aside by such a reversion to the older forms 
of crime, and it is as impossible for a creditor to decide what 
terms he should ask, as for a Foreign Minister to feel cer- 
tain that his treaties are worth more than the paper they are 
written on. If, on the other hand, the rumour is groundless 
—a mere exhibition of party passion—then the opinion of 
partisans in Spain has become Oriental—that is, unreasonable, 
formed without evidence on prejudice and passion, and as an 
executive force has become worthless. In Oriental countries, 
where, as we know, opinion rarely rules, no convenient death 
ever occurs without being attributed to poison—as was the case 
also in the Western world two centuries ago,—and as a con- 
sequerce, no party exists which does not think itself menaced 
with death, and bound hy sacred obligations to keep up a 
mortal vendetta, and therefore no government but despotism 
is so much ae possible. It is just the same when the condi- 
tions are the same in Western Europe. No one would expect 
the Monarchists to pardon the Republicans, or the Com- ! 
munists, or the Clericals if they had assassinated the 

King of Spain, and the rumour of his assassination, if 
believed, creates the same bitterness as the fact, separates 
the parties by an impassable chasm, and makes the restoration 
of political order nearly hopeless. The English parties are the 
most moderate of factions, but 20 English party would keep 
terms for an bour with another party which it suspected of using 
poison to destroy its own leaders, and no Spanish party can } 
be expected to do it. It must of necessity hate furiously. 


We had better perhaps say plainly that we do not believe 
this story of the use of poison, though it actually affected 
the funds, and attribute it entirely to ignorance of particular 
forms of constitutional disease; but the prevalence of the 
rumour is nearly as injurious as the possibility of its truth. 
It is a strange thing to say, but it is true, that the strong 
desire of civilised States to refuse consideration to the idea 
of assassination as too monstrous an element in political 
warfare to be even considered, is a strong guarantee for the 
soundness of their political position. As a matter of fact, 
assassination is possible anywhere. There is not an im- 
portant life in Europe, except the Pope’s—which is 
protected by an unacknowledged dread of spiritual con- 
sequences—which it is mot necessary occasionally to 


known to weigh heavily with the spirited House of | 
Romanoff, and with reason. The Emperor Napoleon, fatalist | 
as he is, was guarded while on the Throne by special police, 
was twice seriously attacked, and was quite as often threatened 
in earnest as his predecessor Louis Philippe, who, we believe, 
was attacked, with more or less determination, seventeen times. 
The former rulers of Italy were protected with extraordinary 
care; one—the late King of Naples—was fired at while his | 
troops were around him, and one—the Duke of Parma—was | 
actually killed. Mr Lincoln, the American President, was | 
assassinated. Access to M. Thiers is very properly watched 
with extreme jealousy by a considerable number of very ex- | 
perienced persons. Our own Sovereign has been threatened 
four or five times, and we have reason to believe that it has 
once or twice been necessary to watch over the safety both 
of Her-Majesty and of particular Ministers with unusual care- 
fulness of precaution, Nevertheless, in spite of all these facts, | 
assassination does not in the more civilised countries enter 
into political calculation, and this for two reasons closely 
dependent upon the degree of that civilisation itself. One is, 
that in a settled Government no party can have anything to 
gain by the assassination of a ruler, and he is in danger 
therefore only from maniacs, revengeful individuals, and 


dence given to it is nearly as injurious to Spain as its truth | dreamers; and the other is, that no party would take advan- 


would be, It is difficult to trast a country in which either ' tage of an assassination. No party could have an interest in | 
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killing our Sovereign, or, to take a much more extreme case, 
;\in killing the Sovereign of Germany, to replace him by his 
son; and any party deluded enough to think it had, would 
| be crushed, probably for ever, by public abhorrence and in- 
dignation. We doubt indeed, taking the most extreme case 
of all, whether the assassination of the Emperor Napoleon, 
before Sedan, would not have made his son’s throne secure— 
‘whether the army and the peasants would not have insisted 
| on crushing the guilty party by making its hopes permanently 
| vain. It is only in countries where poiitical society is so dis- 
ordered that order hangs upon a life, and so rotten 
that the hope of upsetting order may tempt men 
to take a life, that. assassination can become a formidable 
element in politics, and our advice to all readers is to distrust 
|| all sech countries. Wherever it is probable that a ruler may 
| be killed by an assassin, and wherever people are inclined to 
believe in such probability, the public faith is worthless, for 
an element has been allowed to intrude into politics which is 
| quite incalculable, and is itself proof of that disintegration of 
opinion and disbelief in virtue, which in modern society pro- 
duce, sooner or later, political cataclysms. Political society 
cannot exist without rules, and one of them is an abhorrence 
| of assassination so deep that it must be profitless to the party 
suspected of favouring it, and therefore so deep that the 
suspicion of its use shall be always rejected as too absurd for 
credence. 





THE RAILWAY TRAFFIC OF THE SECOND HALF 
YEAR OF 1872. 
THe immediate future of English railways is even more 
puzzling than it was in the first half of the present year. The 
single difficulty then was the effect of high wages and prices 
in increasing the working expenses, and so diminishing the 
profits of ordinary shareholders. But this difficulty was far 
from incalculable, and was known not to concern the then 
current half-year, owing to the existence of running contracts, 
so much as it would future periods, while a large increase of 





the increase of working expenses, we have to take into ac- 
count a peculiar addition to their receipts, which the railway 
companies have obtained for a portion only of the current half- 
| year, by means of increased charges for goods in order to com- 
pensate these working expenses. The operation of another 
| measure which began to take effect in the first half of 1872, but 
has affected the whole of the current half-year—viz., the addition 
of third-class passengers to all trains—has also to be considered, 
As we shall see too, the question of a continuing steady in- 
| crease of traffic on the scale of the recent increase is beginning 
| to raise some distrust of the immediate future, that is, for the 
| next year or two, although the growth of the country, we may 
‘be sure, will at no distant date bring about a renewal of that 
increase. Having in view these various difficulties, we pro- 
| pose to analyse very briefly the returns of traffic for the cur- 
| rent half-year of the eighteen principal railways whose state- 
| ments are weekly summarised in our Money Article, and 
| observe the indications which they present. 

| The most general fact is that, so far as the half-year has 
gone, the increase of traffic, no matter how derived, is on a 
scale as great as the most prosperous half-year we have lately 
jhad. The last half-year of 1871 was unprecedentedly pros- 
| perous, but the increaseof thecurrent half-year over that period, 
so far as we have yet had returns, is substantially as great as 
— er of that period over the corresponding period of 
| ove 

£ 


| In second half-year, 1871, the increase for 21 weeks end ng November 25 was 1,236,000 


| in second half-year, 1872, the increase for 21 weeks ending November 23 is... 1,198,000 
} 


i Difference ....00... 





Sele’ ntrbe-apreticaniantenetedatmamitunresiiien. RED 
; : ; , 

'Such a difference might easily arise from the difference of 
days compared and minor adjustments at the Clearing-house, 


_tion of dividend into a small one. In point of gross income, 
_ therefore, the second half-year of 1872 is among the most 
| prosperous English railway shareholders have lately had. 
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traffic was in prospect for at least a good many months to | ; 
come, But now there is more than one difficulty. Besides wary Spent, 


and would be far too small of itself to convert a large augmenta- the Ist of October, and in the case of one railway from 





[ Nov. 30, 1879. 


And this fact is not seriously altered by the : 
that as the increase each half-year is upon a a 
before, the percentage of increase has diminished, Looki 
at the percentages alone, the increase would now appear to be 
progressing at a diminishing rate. The increase— 


In 2nd half-year of 1870 over corresponding half of previous year wag 5 
In Ist ~- 1871 _ =~ é Per cant, 


In 2nd - 1871 - - ® Jun 
In lst _ 1872 = — "oo ! 
In 2nd _ 1872 - ~ 


— 


| But the diminution of the percentage of increase, so far as it 
arises from the calculation of the percentage upon an jp. 
creased total, is not of any consequence to tne ordinary share. 
holder so long as the increase in absolu‘e amount is main. 
tained. As the ordinary capital is not increasing, or only 
very slightly, the same gross increase of traffic is just ag 
effective as before in increasing his dividend, although the 
percentage of increase may be diminishing. The j 
ment he obtains is of course not so great as where the per: 
centage of increase is maintained upon an increased total ; but 
the maintenauce of such an increase would imply a p 
sive, and not merely a stationary, rate cf improvement, 
position, however, is not unsatisfactory when the existing rate 
of improvement is kept up. 

This is the first aspect of the returas, but looking at them 
more closely, we find several unpromising features, however 
the present half-year may turn out. We subjoin, in Table IL, 
an analysis of the increase which has taken place, according 
as it is in passengers or goods, and the conclusion is that, in 
one respect, the increase is less profitable than that of the 
corresponding half-year of 1871. Inthe second half-year of 
1871, up to 25th November, the distribution of the inerease 
between passengers and goods was as follows :— 





Per Cent, 
£ of Total, 
Incrcase Of PASSCMZETS .......cccec-seccererssesecese 627,000 sore 505 


—— TEED coupenshacesccsenmnnatp-goe 


A very large part of the increase was thus in passengers, and 
this fact implied that a larger amount would probably be- 
come net than if the increase had consisted more largely of 
goods—an opinion amply confirmed by the result of the half- 
year. But the similar figures for the current half-year are 
The distribution now is :— 


Per Cent. 

£ of Total. 
Increase Of pasSenge4rs .....+.0cccccesssseeessenee vee 495,000 407 
= eeeeee - 000 eeewweree 593 


The increase is thus more largely an increase of goods than the 
very profitable increase of the second half-year of 1871, and 
we cannot assume beforehand that the result wi!l certainly be 
as good. The goods’ increase itself during the last few weeks 
must no doubt have been very profitable, being largely owing 
to the increase of rates, but this improvement is hardly cal- 
culable, and other considerations arise respecting it which ap- 
pear to be of more importance. 


For another reason besides a decrease in its absolute amount, | 
the increase of passenger traffic is likely to be less profitable, 
than the increase in 1871. It has probably been earned at 
rather more than proportionate cost, the addition of third- 

| class carriages to all trains having increased the labour and 
expense of the passenger traffic, quite apart from any increase | 
of the gross receipts. The companies will no doubt be satis-| 
fied that the increase of business is as great as it is, and they, 
will reap the benefit of the change in future years; but the 
immediate effect must be to diminish the profit of the half- 
years in which the change comes into operation. 


Another inference which seems to be justified by the Agures 
is this: that the traffics tend to fall off, and that but for the 
| recent increase of goods’ rates, the increase of receipts from 
goods, which is the most important increase for the current 
half-year, would not have been what it is, and would now 
perhaps be very small. We subjoin, in Table IIL, a statement 
of the total increase from both passengers and goods for 
week since the beginning of August last, and the amount 
increase would certainly appear to be steadily declining :— 












£ 
The average weckly increase in August was ................cc0+eeeeete 70,000 
sa = September was.................--cesersee-+" — 


, — October Was .........-...cc.ce--seeenwereee es 
ai — November was...........--- - 


and this notwithstanding the increase of goods’ rates from 


| 1st of September. 


That the increase is now at a less rate than during the 
same period of 1871 is also evident if we compare 








en rr lL 














Nov. 30, 1872] 



























weekly increases of the last eigkt weeks with the correspond- 
ing eight weeks of 1871. The comparison is— 


Werxty Iyceziss or TRarric. 
1872. 1871. 





Week ending— £ £ 
5 SOROOET EERE Oe Ree R eee ee CER EREES eee 77,068 FOO eee eee E Ot mee 
Te cantata Recent ay OE sncges 78,521 
vere sounquttincenticaak’ MEET tetiaiecceccce chen 
IE) <:..snbtbabocaiene li sianteinltaisclininnesital ae 
Nov. 2 manent EE.  ieiciighiaseners 67,301 
9 sctainonenenel 57,744 
TD cect ietniieateden Parca aaa 66,222 
23 mciapanuehtalidicedinesanetinnia I A Re 62,039 
Total ae ee 521,400 


—showing that these eight weeks in 1871 produced an in- 
crease nearly 20 per cent. larger than the corresponding 
weeks of 1872, although in 1872 higher goods’ rates had just 
come into operation, and might have been expected to add 
largely to the traffic, 


It is also evident, if we examine further, that some general 
cause has been in operation, because the higher goods’ rates 
have had some effect. Notwithstanding that the general in- 
crease of traffic is at a less rate than formerly, a larger pro- 
portion of it is found to be in goods than if we took the whole 
half-year to date. The proportion for the latter period, as we 
have seen, is 59°3 per cent., but for the eight weeks (see Table 
IV.) it is 62 per cent. Probably the proportions have changed 
in part because of the late unfavourable weather for passenger 
traffic, but this cannot be the whole reason. But for the in- 
crease of goods’ rates the diminution of the increase of passen- 
ger traffic would have been accompanied by a still heavier 
diminution in the increase of goods. In the case of one com- 
pany, the Great Eastern, there is an actual diminution of the 
receipts from goods as compared with the second half-year of 
1871; and this diminution is mainly recent, amounting for 
the whole half-year to date to 9,659/ only, and for the last 
eight weeks to 12,281/. 


Such appear to be the most important facts brought out 
by the analysis of the current half-year’s traffics. What 
ought to be the interpretation of those facts with reference 
to the half-year’s dividends and the subsequent prospect ? 


On the first point—the half-year’s dividends—we doubt if 
it is yet possible to make any exact calculation. The increase 
of working expenses must have varied very much in particular 
companies, according to the differing degrees of judgment 
with which the high prices have been dealt with. It is also 
quite uncertain to the outside public how much more than 
usual the running of passenger trains has been increased to 
earn the increased traffic, and what share precisely the increase 
of goods’ rates has had in the current increase of receipts from 
goods. Another formidable uncertainty is the probable amount 
of the increase of traffic during the remainder of the half-year, 
the diminishing rate of increase appearing in the above 
figures raising some doubts, which are not allayed by 
the fact that the coming weeks of the half-year 
must compare with weeks of extraordinary increase in 1871. 
We should say that there is little cause for apprehension of an 
actual diminution of dividends, and a reasonable probability of 
some increase. The addition to the traffic already accrued is 
so large that, assuming some additional increase, which is all 
but certain, and making an extreme allowance for increased 
working expenses, there will still be some room for 
an improvement of the ordinary shareholder’s dividend. 
This conclusion however is only conditional on some 
farther material increase of traffic taking place, 
and on the increase being attended with little addition 
to the working expenses beyond the addition necessitated by 
higher wages and prices; and both conditions appear to be a 
little dubious. We doubt if it is yet possible, even in the 
interior of some companies, to state exactly how the raising 
of the goods’ rates is affecting the traffic and the net earnings. 


On the second point—the more general prospects of rail- 
way property during the next few months—the conclusion, we 
think, is more certain. The course of business during the current 
year is a distinct warning that an increase of traffic approach- 
ing the dimensions of the increase for the last year or two is 
not to be relied on. The increase, for the moment at least, is 
at a diminishing rate, and as the comparison for many months 
will still be with a period in which a large increase took | 
place, we can hardly look forward to any improvement at that 
circumstances of the — — 

igh prices which have long ruled, the high rates for 
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& very rapid growth of railway business. For some time r “a 
ae we may expect the growth of railway dividends 4 
arrested. We doubt if they will actually fall off, a 2 
_— from a decline of traffic, because, as we have more .s .¢ som 
han ad ao a out, such a decline is likely to be accompa- ak xy 
ni “* y 3 of prices, and a consequent diminution of ie 
“8 ing expenses ; but if there is no decline, neither can there > 
any steady growth without a regular increase of trafic. | 
We need hardly add however that even a temporary «rrest : 
of the growth of railway dividends affects the permanent 
position of railway property very little. A new expansion of a : 
traffic and new growth of dividends is sure to come some day, * 
and there need be no intermediate period of depression such : a 
as we have had in former times. The division of our railways Rs 
into a few great non-competing systems has permanently im- ae 
proved the property, and we are only beginning to find out , 1S 
what is the real value of that property. , ey 
Encusn Ramwar Trarrics, 2xp Hatr-Ygar, 1872. et 
L—IycrgasE oF Gross Trarric 10 23np NOVEMBER. a A 
“| ; -. =a ‘ 
Increase. = 
1872, 1871. ce 
Amount.| % | + See 
| @ £ | he 
Bristol and Exeter ......ccccccsesscssessesseseseees} 201,429 191,452 Seer | 5°20 os 
Great Eastern ............. ssiihelieidihacimniinade’ | 948,369 925,125 23,244; 251 | ~ fe 
Great Northern cecseceseveesccccescceseccersceccee] 1,060,071 997,097 69,874 | 700 | _ 
Laneashire and Yorkshire........................| 1.273.414} 1,202505| 70900) 580 | a 
London, Chatham, and Dover..................| 394,737 355,638 39,009 | 10°99 | ‘ee 
London and North-Western ..................... | 3,417,497 | 3,207,457! 210,00 | 655 | ate 
London and South-Western..................... } 737,185 697,200 39,985 | 575 r a 
London and Brighton...................cccsseseees | 660,696 623,714 36,982 | 693 | a 
IN Mi cectcaincicton dietbensadrkinehdttinee Suess 606,971 | 538,946 | 68,025 1262 | a 
MORNIN con cnsrescamcieboesthioonioeotio senses 166,5 163,510 3,038 | 136 | — 
Metropolitan District.................::cecseeeeees 75,389 60,785 14,604 2402 | Fi, 
BEUMRAR 2......<0cesecnscesesersesreeredcvecceesenestis 2,000,055 | 1,817,684 | 152,371 | 1003 | a 
III. inieiapestiterccnensnintairreunsindvont 2,272,081 | 2,129,252 | 142,529 678 ae 
EINE ccoctachocdbasmnnessreapdilieup-erdnss 770,735 | 741,305 | 29,490 | 397 Yes 
a 950,748 | 798,582 | 52,166 | 653 | s 
Glasgow and South-Western..................... 280,972 254,419 26,553 | 1133 
SI i 1,678,927 | 1,550,833 128,004 | #02 | ‘> 
IIIT * oicics init niacimanionehsadiscenitemnnmnnseael 660 609,439 50,915 | 835 _ 





| 18,063,078 | 16,964,943 | 1,198,125 | 
II—Proportion or Passencers and Goons ry Gross InceEAsE. | 


| Passengers. Goods. 


Total 











Increase. 
RCTeASe. | 4 eount. 








1% of 
Total. 

e | 

9,969 


e | 
4.718 | 





Bristol and Exeter...ccccce..+.ssese-seses 
Great Eastern 


| 475 
32,903 | 141°4 
31,825 | 449 
32,205 | 45°7 
31,350 | 80°3 
81,626 | 389 
19,643 | 436 
730 
218 
100°0 
loro 


ee eee 





Lancashire and Yorkshire ........+....-. 
London, Chatham, and Dover 
London and North-Western 
London and South-Western 


oe eeeeeereee 


27,094 
14,801 

3,023 
14,595 
29,601 
51,787 


33,238 


London and Brighton 
Sheffiel sessencd 
Metropolitan 
Metropolitan Dis 
Midland 





14,595 

| 182.371 

142,829 
46,742* 


rict 
North-Eastern 
South-Eastern 


91,042 | 
13,503 


Caledonian 52,166 19,835 32,232 | 
128,094 


50,915 


10,0004 
32,715 


24,135 | 


16,553¢ 
95,379 
26,780 


Glasgow and South-Western neo csietwontl 
Great Westermn...........+..cccces 
North British ......... 








1,215,414" 495,154 | 407 


* These totals are slightly different from those of the previous table, in conse 
of the South-Bastera aggregates being here taken from the weekly returns. 


720,157 


Weekly 
Total. Average. 
Week Ending— £ £ 
10... 


W200 ccescecnescconssgeseecesccsscoseeese 
UZ .cccceess-ccccecceseeeseseceoes«cesecesees 


August 55,238 } 
53,449 
78,195 























TA ceencincaieatieaminee 88.378 }...... 69,715 
31 wee 73,314 | | 
} f 
348,574 } 
September 7 ecco ae 83,760 ) 
v4 a ie we 72.290 | 
“4 il iia 70,396 
ii enhusacettaneen ck ee 96.746 | vooree 68,283 
273,132 } 
October 5 eeCeterereees eegeeree. eee 77 068 
Sentinel ata 59,776 
19 .... 55,300 es 
SicsieaeiidiRnseiiilitistasinrsiapinsesee 37,903 | eoeeee 57,508 
230,037 
Woomera «DB cikieniscdiecemaneercenteccescsescenes 42,068 ) 
ll er acaemcreci 57,744 | 
OP aichsidencinctiede as 55,916 s 
A 57,880 [""""" ae 
213,608 | 


toereereeses » | 28, n 
ccseeseccoes 39, 20,3: 56 
"Ty. eo-4 ' 
leis cieauninied 36°2 638 | 
. ~ i 
 leataeelicael a call 
ence | 
: i 
i 
+ Estimate. ' 
IlL.—Weexty Ixcrzase or Trarric 1x 2np Haur-Year oF 1872. ; 
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Bristol and Exeter............cccocssesss+ 3,030 60 
Great Bastere .cc..ccccces-s-.-sseccesere-sseee] = 8,945 m4 
Great Northern cswnsangconsessssceesennctel 16,886 a4 
| Lancashire and Yorkshire ............00 | 31,771 57 
London, Chatham, and Dover...........| 11,199 22 
London and North-Western. .........<..., 1,488 69 
London and South-Wes‘ern................ 16,710 63 
London and Brighton ...................... 11,739 45 
Manchester, Sheffield,and Lincolnshire 22,990 90 
| Metropolitan ..... ...cs-+ : veeeeeel 3,821 aie 
Metropolitan District 6,185 os 
Midland _ .....0....00000 sancetnseccouseal 88 
North-Eastern.......... secoguqeeene Ganee 72 
Bouth-EasterD..c.ccoccsssccessesccsccssevseses | 18,976 36 
Caledonian Be blastn sid 26,405 58 
Glasgow and South-Western ............ | 12,060 58* 
I 61,708 75 
SESEED MID cciccichobresbincycarsnsnconnsiisd 23,825 50 
| 443.635 62 

penetaeves © Estimate. 

BUSINESS NOTES. 

Tae Coat ayy Wine Dotres.—A deputation from the 
Metropolitan Board of Works waited upon Mr Gladstone, on 
| Saturday, to urge upon his attention their scheme of freeing 
the Metropolitan bridges from toll out of a fund to be pro- 
vided by an extension of the coal and wine duties beyond 


'| the present date of their continuance. Mr Gladstone, in his 
answers to the deputation, showed a most intimate acquaint- 
ance with the local taxation of London, but does not seem to 
have received with much favour the means proposed by the 
Metropolitan Board of Works for effecting the very desirable 

object they have in view, This is not surprising, though it is 
| impossible not to regret the inherent difficulty of local taxa- 
| tion which is raised by the objections to indirect taxes for 
local purposes. These objections, especially the objection to 
a duty on coal, are on the surface. Such indirect taxes are 
taxes upon raw materials, and are consequently a hindrance to 
trade, tending to divert from the Metropolis a certain portion of 
the manufacturing enterprise which would naturally settle there. 
| It does not need much knowledge of political economy to per- 
ceive that such a diversion leads to incalculable loss, the 
diverted manufacture being cramped by its forced 
migration, and all sorts of connected manufactures suffering in 
common with it. One of the strongest reasons for not meddling 
|! with trade is just this—that the evil consequences are not 
| measurable, and we cannot tell what harm we may be doing, 
_and even if we could share the equanimity with which, on its 
own merits, the Metropolitan Board of Works contemplates the 
. diversion of manufacturing from London, the question would 
still remain whether the purification of the Metropolis from 
manufactures would not be a far more costly luxury than 
is supposed. But if we are to have no indirect taxes, we are 
| forced back upon rates on real property, which are, for other 
‘reasons, unsuitable for local taxation—for this among others, 
| that in spite of all the outcry against them, such rates 
_ are not felt by the communities of occupiers who nominally 
pay them, but by the owners of the property, and con- 
| sequently the community has no real interest in its local taxes 
|| or their administration. -A stockbroker who pays 500/ a-year 
for rent of premises in Threadneedle street may have 100/ 
| a-year to pay in rates, but such 100/ a-year is, in the first 
| place, a minor expense of the business, as all rates must be 
| on City offices ; and in the next place, it is equally clear that 
| where a competition for situation exists such as we find in 
| the City, the matter that will be looked to is the whole par- 
_ment, and if the money is not levied as arate, the landlords of 
| the favoured area would levy it as rent. This is one reason 
| why London ratepayers, and the ratepayers of most large 
| cities, take so little interest in the rates. How the difficulty 
is to be got over and a real connection established between 
local administration and local taxation consistently with local 
| Government remaining representative, will be one of the most 
| important questions for the Oabinet in their promised 
| measures on local administration. 








Latent Trusts or SuarEes.—We referred lately to the 
very alarming legal doctrines laid down in the case of 

_ Robson v. the Shropshire Union Railway Company, in which 
| it was held that a company which had pat certain of its shares 
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| IV.—Iwcrease or Trarric stxcr Ist Ocropsr, 1872. in another person’s name was entitled to prevent a trausfer 
a purchaser for a valid consideration from the ae | 
Total Le had made the visible owner of its property. Such a de we || 
Peles Foi! amount. | Total. said, tended to make it unsafe to buy shares, because the pur. 
—— | chaser could never know whether the seller he was 


with was a trustee, and if he was, according to the view of the 
Courts, the concealed cestui que trust could prevent a transfer 
Another case has just been decided in the Goon of Chancery 
—that of the Great Eastern Railway v. Turner—in which the 
same leaning of the Courts to set up latent trusts as agains 
the rights of third parties is manifest. The Great Eastern 
Railway Company, though unable to do so lawfully, had ip. 
vested about 1,000/ in shares of the Lynn and Hunstanton 
Railway Company, the shares being successively transferred 
and held for the time being by, the chairmen of the Greg: 
Eastern Railway Company. On the bankruptcy in 1869 of 
the then chairman, Mr Turner, the assignees claimed the 
shares “‘ as being in the bankrupt’s order and disposition as the 
“reputed owner thereof at the time of his bankruptey,” 
But the Lord Chancellor, on appeal, now decided against the 
assignees’ claim. The ultimate right of the money, he said, 
was in the company, and although the investment was unan- 
thorised, the owner of the money was still entitled to the 
benefit of the investment. Thus a latent trust is set 
against the creditors of a reputed owner of shares, just as it 
was set up in the Shropshire Union case against a purchaser 
for valuable consideration. Such decisions cannot but be 
considered as most unfortunate for business, and appear to us 
to be justified by no sound principle. If people wish to 
create trusts in relation to property where, for obvious con- 
venience, notice of the trust cannot be put upon the title, it is 
they, and not creditors or purchasers, who ought to suffer 
any loss by the misconduct of the trustees. They can easily 
protect themselves by care in selecting their trustees, by hold- 
ing the certificates of title themselves, and even by having a 
number of trustees, instead of one or two, Where 
neglect these precautions, and loss arises, they should at least 
be withovt redress against third parties who had dealt in 
good faith with their agents. 





Tue TrapE OF THE ARGENTINE REPUBLIC FoR 1871.— 
Some time ago we gave a summary of the official statistics of 
the trade of the Argentine Republic for 1870—that being the | 
first year of the publication of such statisties after a reorgani- 
sation of the Customs’ Department. The similar statistics for 
1871 have now been published and, as summarised by the | 
Buenos Ayres Standard, exhibit some interesting changes. | 
The returns for 1871 are really for ten months only, business | 
in Buenos Ayres having been all but entirely suspended during 
two months on account of the plague, but in spite of this cir- 
cumstance the totals of the trade for 1871 are as high as for), 
1870. This is shown first by the account of the shipping, | 
the two years comparing as follows :— 


Enratgs and CLEARANCES of Suips in Ports in the Argentine 
Republic in 1870 and 1871. 


1871. 1870. 
tons. tons. 
a Ga a 818,528  ...000 o —-7 28,986 
tas Wenbels « cccccevencvcccoseccccnes c0ce 662,103 
a weit 18,638 seenenee 791,270 








Thus the shipping in the ten business months of 1871 has 
been rather larger than in the twelve business months of 
1870, and a decrease in other ships, it will be observed, has 
been compensated by an increase of the tonnage of steamers. | 
The imports and exports of goods accommodated by this 
shipping compare as follows :— 

Imports and Exports of the Argentine Republic in 1871 and - 

1871. 


| 
} 
i ea as 1,526,284 sesssseee 1,520,206 || 
| 


7 
£ £ 
i 10,085,000* .......+. 10,058,000 
SININR Seite isinlentiiieentelmmiennes 5,660,000  ....0000 5,796,000 
— 
ieee ace: 15,745,000 .....0000 15,854,000 | 


* The dollar is converted at 4s 4d. || 
Here again the total in 1871 isabout thesame as in 1870, although | 
the business period was so much shorter. Of course it must 
be taken into account that if the two months in which business 

was suspended had had their share of activity, there might | 
have been less business in the other months, which — 

unusually large results in consequence of the clearing off 0 
arrears; but there can be no doubt that a plague such 98) 
occurred in Buenos Ayres must have prevented business * | 
well as merely suspended it, and that if 1871 had been a com 


eee ee Sa a re ai ts te trae oon ee 


ee 
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plete year, a very large increase must have been shown over 
1870. een to —? of different foreign 
countries in the trade o Argentine Republic, it appears 
that in 1871, as in 1870, the ipal business was with 
England. The countries of largest trade with the Republic 
were :— 


United 
£ £ ae 
£ 
Temports ..cesessesee 8,250,000 ... 1,462,000 ... 000 ...° 433,000 
Gaubtecah 1,408,000 ... 596,000 ... 30000 a $18,000 














Total.;......00+e 4,658, . 2,058,000 ... 1,625,000 ... 1,246,000 
Comparing these i with those of 1870, we find that 
English trade increased 10 or 12 per cent., so that as the 

totals are the same, it is chiefly the trade with 
England which is inereasing,—a fact which laden to show how 
interesting the statistics ought to be on this side as those of 
an important customer. Another fact of the same sort is the 
large proportion of English shipping employed in the trade, 
$21,000 tons of the above 818,000 tons of steam shipping, or 
about 40 per cent., and 220,000 of the above 708,000 tons of 
other vessels, having been English. 


Sream To South America.—In connection with the above 
facts relating to the trade of the Argentine Republic, it may 
be noticed that, according to the calculation in Buenos Ayres, 
that port will have almost daily steam communication with 
Europe before the end of the present year. A semi-monthly 
mail service with Southampton has commenced, and the 
Buenos Ayres Standard adds :— 

The Live l and Pacific line will run 4 steamers monthly; the 
Royal Mail Company, 2; the French Messageries, 2; the new White 
Star line, 1; the new Howden line from London, 1; the new Hamburg 
and Valparaiso line, 1, besides the existing lines of Lamport and Holt, 
and Wright Kelso from Liverpool, the London and Antwerp, the Havre 
and Montevideo, the two Glasgow lines, the Marseilles, the Genoa, &c., 
which will give in all as follows :— 


_—! 
To and from Liverpool .... cvccceoeoncecosessonsoooonenccscesscoese 
TOREOR ..0000c0rccscoccscscccceccecesncess sosccsecoveocseszescece : 
_ Southampton . 2 
_- GIRRBOT cococccrececesccee- conseeccccccncecococcsconevenccoosecoee : 
_— IIIS iiss sietdeee gin cube gianinntiebuertaenieepe-teses 1 
= PL ith asetelinainsagseneensdpiabiitiebomnouyines 1 
- Hamburg ..0..0000.00000..sccreveseccccsseescreseeereronescsserece 1 
_ INL a sacill natal Gamndintinreienstbichnceeniiakeussiceerieswe 2 
I TIES oi setmadbdibshdduncnddpetbeanesseGovecdsccsttonss 1 
Rime Peete Mie0...0c0.ccvcqessccccccsecesccsepeccocsescccccsancooscossssos 1 
TAD ccecoscececcceccocccccnscscoccoeneebocnsse coscoescossecooonecesecoseoees 1 


| en Prereererr Titi et ee 


Such a dahimant would of itself be interesting as another 
illustration of the extraordinary development of steam ship- 
ping, which is daily adding to the preponderance of England 
in the carrying trade of the world. 


Banxine In Russta.—According to the St Petersburg 
Bourse Gazette, there are now 35 joint stock banks in Russia, 
with a total nominal capital of 126,000,000 roubles, about 
16,000,0002, of which 27 banks, with a nominal capital of 
115,000,000 roubles, have realised 75,000,000 roubles, or 
about 9,000,0001. Of these banks, 4 are in St Petersburg, 
6 in Moscow,.2 in Warsaw, 2 in Kief, and 1 in each of the 
following towns :— 


Kharkof, Riga, Lodzi, 

Odessa, Rostof, Rie zan, 
Nijni-Novgorod, Nicolaief, Wilna, 
Kostroma, Catherinebourg, Cronstadt, 
Tiflis, Orel, Ekatherinoslav, 
Taganrog, Libau, Krementchug. 
Kichinef, 


In addition to the above, there is the Bank of Volga-Kama, esta- 
blished both in St Petersburg and Moscow, and having 12 
branches, with a total capital of 6,000,000 roubles, or about 
750,000/, of which four-fifths are paid up. To the above 
paid-up capital the banks of the chief cities contribute aa 
follows :— 





Sie 27,500,000 ...... 3,438,000 

- al 14,500,000 «2... 1,813,000 
Sea: << aecmartadeotes 5,000,000 ....-. 625,000 
oe 2,500,000 ...... 312,000 
ee 5,000,000 ...... 625,000 
Nijni-Novgorod .....-++++++ MD cccne 750,000 
es a 60,500,000... 7,563,000 


dends paid for 1871, the Bourse Gazette notes 
ionene as Commerce, Kief, 36 per cent. on old 
shares, 21} per cent. on new shares; Bank of Kharkof, 205; 
Bank of Moscow, 143 ; St Petersburg Private Bank, 142; 


ee 


————— 
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Moscow Discount Bank, 14; Bank of Volga-Kama and 
Odessa Bank, 13}; Bank of Nijni-Novgorod, 11 ; Bank of 
Commerce, Warsaw, 10 ; Discount Bank, St Petersburg, 10; 
International Bank, St Petersburg, 94; and Moscow Bank of 
Commerce, 7—in all twelve banks, paying upwards of a oe 
cent., and the majority more than 10. These banks appear to 


include the greater part of the banking capital of Russia, 
many of the others being newly established. 








LIABILITY For MiskePresENTaTion.—A shareholder of 
the Marezzo Marble Company, in a suit, Haworth v. Davey, 
just tried in the Court of Common Pleas, has obtained a 
verdict for 5692 damages, in respect of his having been in- 
daced to become a shareholder by the untrue representations of 
the defendant. The main grievances complained of were, | 
that the defendant had stated that the company was well | 
established for five or six years, that he had 10,000 in the 
concern, and that the shares were not in the market ; and the 
defence was that the concern was in reality valuable, and that 
the reprensentations made were either true absolutely, or were 
to be taken as mere praise and recommendation of the concern 
in which the defendant was himself embarked. 








Mrxes anp Canats.—A curious case, Dunn v. the! 
Birmingham Canal Company, involving the question of the 
mutual responsibilities of mine and canal owners, where the 
canal is affected by the mining operations, has just been | | 
decided in the Court of Exchequer Chamber. The probability 
that where a mine was to be worked under the bed of the canal | 
the canal would sink and the mine also be damaged, has been | 
provided for by a clause in the Act of the present company, | | 
as of other canal companies, to the effect that the company | 
might purchase the mine. In the present case, however, the | 
mine in question had not been purchased, and the mining | 
operations having undermined the canal and so let water in 
upon the mine, the present suit for damages was brought by the 
mineowner, on the ground that the Canal Company could have 
prevented the injury either by purchasing the mine, or emptying 
their canal. The decision, however, affirming the judgment of 
the Court of Queen’s Bench, was to the effect that the Canal | 
Company could not be held liable in damages for doing a 
lawful act. The decision leaves the question open as to 
whether the defendants are bound to give compensation on a 
suit being brought, and it appears also to have been suggested | 
by the arguments in the case, that the Canal Company 
thought they might have a claim for against the 
mineowner, rather than be liable in damages themselves. 


THE PUBLIC REVENUE AND EXPENDITURE. 


The following are the Receipts on account of HKevenue 
during the week ending November 23 :-= 





Receipts of 

Week Ending | 

Nov. 23. 

COBRTES ceccoccveccccscosoncecseccescosccsoccuccoosseses 497,00C | 

1 ile Aiea RE ett CE Ee 353,000 | 

StaMPS ....00--ccccsercoovcecsocsercovcccseccessoceee-e 199,000 
ROD ccccccacecceccocensensoovensssees coveessevoneness 3,000 

Income tax......ccccceee didbeb eneccosoccecancsnrenesence 15,009 | 

IEG... ccsnctinhebinidabcantnnmentaeceieetgeiinets nil 

Telegraph ......cccccccscccccsccscccccec cocsccscccsorss nil 

Genet AED scccvctinsabaderieresenvecsecnents Sennaes nil. 

Osco centutantonntiecs cosesseserenseosentes 13,669 
Total SOO eeereresercereseserseseeseessessereeses 1 ,080, 669 


The total receipts of the previous week were 1,238,487/. 


The Exchequer issues of the week on account of expen- | 
diture were 395,706/, viz. :— 
£ 
Interest Of debt.....cccccoreerseceececsserereeseresseres nil. 
Other charges on Consolidated fund .............+« 706 
Supply services (including Telegraps services, 395,000 





395 dy 706 


During the week the cash balances have increased as | 


follows :— 
Bank of Bank of 











a — Total. 
z 
pmasentrg ) en 4,399,058 -. 1,068, “126 ee 5,397,184 
_ MOGs BB rcicccccscce 4,725,163 ...1,225,220 ... 5,950,383 
haseneneedanabsectees 396,105 ... 157,094 ... 553,199 
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THE PRICE OF SILVEBRB.* 
TO THK EDITOR OF THE ECONOMIST. 
Srr,—Allow me to draw your attention to the following :-— 
Silver, coined at the rate of 200f for 1 kilog. of French 
standard, or 222f 22c for 1 kilog. fine, is legal tender in 
Switzerland and Belgium. 
Of course, 2s long as the market price in London is under 
593d per oz standard, silver will be coined in France and 
| brought here and to Brussels till both countries are drained of 
| gold.— Yours faithfully, Orr-TRUMPLER. 
Zurich, November 21, 1872. 








 *Bebviews. 


Tue Foreicner tn Far Catuay. By W. H. Mepuurst, 
H.B.M. Consul, Shanghai. With Map. London: Edward 
Stanford. 1872. . 

Tuts is an unusually interesting work on China. The writer 
| describes in brief compass and in popular form the main 
characteristics of the Chinese character and Government, the 
relations of the foreign communities resident in China both to 

| the Government and to the people, and the principal political 
| problems which are involved in these relations. The style of the 
| book is clear and lively, and it is one of those few works which 
| result from a writer’s intimate acquaintance with his subject, 
| and his ability to conceive and draw a clear outline of it with 
_just that fulness of observation requisite to make it interest- 
|ing, but without that oppressiveness of detail in which weak 
| writers full of their subject are apt to indulge. Our trade and 
| connections with China are now so large that, apart from the 
| »hilosophival interest of the problems now at issue there, a 
Cee 1k like the present ought to be widely read for its directly 
| practical uses. 
|ConsuntarR REGULATIONS OF THE EMPIRE OF BRAZIL, 
AND OTHER LEGAL DisPosITIONS AND ORDERS CON- 
| NECTED THEREWITH. Collected and Published in 
! English for the Use of the respective Consular Agents in 
Countries of the same Language. By MELCHIOR 
CARNEIRO DE Megnpoca Franco, Consul-General of 
Brazil at Liverpool. By Authority and Order of bis 
Excellency Viscount do Rio Branco, President of the 
Ccuncil and Minister of Finance. London : Printed by 

T. Brettell and Co. 1872. 

THE increasing trade of England with Brazil makes a work 
like the above of great practical interest. The primary object 
/is to instruct the consular agents of Brazil in fin lish- 
| speaking countries, many of them foreigners to Brazil and 
imperfectly acquainted with its language, in the laws and 
regulations affecting their duties, of the country they represent. 

But such a work must obviously be of great use not only to 

Brazilian consular agents, but to all English merchants and 
traders having relations with Brazil, informmg them of the 
conditions under which the trade must be carried on and the 
,, laws they have to comply with. The Government of Brazil 
is to be congratulated on its undertaking and executing such 
a work. 
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|! PracticaL INFORMATION CONCERNING THE PuBLIc DEBT 
OF THE UNITED STATES, WITH THE NATIONAL BANKING 
Laws, FoR Banks, BANKERS, BROKERS, Bank DIREc- 
ToRSs, AND InvesToRS. By WriLuL1am A. RICHARDSON, 


oe 


io 


ets 


: Assistant-Secretary of the Treasury. Washington : 
t Government Printing Office. 1872. 


|| Tus is 4 full account (1) of the existing debt of the United 

States, the laws under which the various species of obliga- 
tions constituting that debt were created, the conditions of re- 
| payment, and similar matters; and (2) of the National Banks 
of the United States, which as institutions having a right 
of issuing notes of their own against a certain reserve 
of the inconvertible notes of the Government and a deposit of 
| interest-bearing obligations of that Government, are closely 
| connected with the whole system of American national finance. 
| The account of the law in each case is exceedingly complete, 
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and the statistical tables relating to the debt add to the value 
| of the book for reference. 
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f e f c 
Reserve of the bank and its ee. See 
branches .........000 socesseeee 22,105,750 14 oe 22,105,750 14 ... 22,105.75 
Reserve of landed property. 4,000,000 0 .» 4,000,000 0... “qooqiaqy 4 
TEBETVE «00... exneees 24,364,209 97... 24,364,209 97 ... 0 
Notes in circulation............ 2,623,854315 0 ... 2,606,377,165 0 ... 2,350,963099 
Banknotes to order, receipts 4 
payable at Sight,....cccccsseses 7,620,203 10 eee 7,445,082 1 eee 10,838,869 
Treasury account curreut, %» 
CTEGICOT .....eccerserseeeerenees 370,208,646 85 ... 368,836.424 +++ 183,250,493 
Current accounts, Paris...... 197,922,492 88 ... 198,395,213 81 ... 239,679,891 81 
Do branch banks ......... 23,627,639 O ... 24,935,871 0 ... 35,222,451 7% 
Dividends payable... 1,636,199 0 .. 1,698,422 0 ©. “Langan 
Arrears of securities trans- 8 
ferred or deposited ......... 3,142,570 93 ... 3,753,165 38 ... 
Discounts and sundry inte- lal minal 
POSES cccccccccccccecccescese eecccee A , eee i 63 - 692,662 
Rediscounted the last six ¢ ” 
GRORTED. ccccierceedccensomneccee 3,063,393 S80 ... 3,063,393 80 .., 9,917,592 5 
Bills not disposable ........000« 1,607,922 66 ... 5,187,870 79 ©... ae 
Reserve for eventual losses 
on prolonged Dills ......0« 14,000,000 0 .. 14,000,000 0 .. 28,000,000 9 | 
OB ccccocccecccccescescece, eree 2,986,760 23 eee 1,997,665 67 eo 34,196,604 | 
Eee a LL. 
Total Seeeel Oe Seeeeeeeeeeee 3,520,470,620 81 eee 3,503,784,318 90 coe 64,167 | 
CREDITO: au 006 83 
Cash in hand and in branch f e f e ft e | 
RegUINN i cosasteninansetpntenonnnn 791,222,878 42 ... 790,188.198 11 .,, 634,400,067 19 
Commercial bills over-due... 346,102 69 ... 2,151,139 12 ... 455,724 6 
Commercial bills discounted, 
NOL Vet AUC........0cccrrccesr00 494,982,849 18 ... 482,322,922 16 ... 347,577,561 53 | 
Do prolonged by law ... ese evs ond ad aa 
Bonds of the City of Paris... 8,100,000 0 ... 8,100,000 0 ... 2 | 
Treasury DOndS........-.-.0+009 1,303,250,000 0... 1,315,280,000 0... 1,193,583,500 9 | 
Commercial bills, brancn | 
WARIED> ccceptsconssceres® soresene 482,301,531 0 .. 467,367,914 0 ... 404,475,254 9) 
Advances on deposits of | 
PetBlen, | ccow: cenpseocentecebees 34,639,200 0 .. 34,909,500 0 ... 23,621,600 9 | 
Do in branch banks ..... 3,127,800 0 .. 3,294,900 0 .. 1,190,500 9) 
Do in French public 
te Rls 0 29,487,600 0 ... 29,591,700 © ... 18,068,100 ¢| 
Do by branch banks...... 15,301,100 O .. 15,213,300 0. 11,505,450 9 
Do on railway shares 
and Cebentures........0» 21,647,000 0 .» 21,761,000 0 ... 27,080,400 9 | 
Do by branch banks...... 18,081,900 © .» 18,147,200 0 .» 20,825,675 0 
Do on Crédit Foncier 
DOMES ccceccccesccreseccces 1,723,800 0 «w. 1,322,800 0 ... 1,280,600 0 
Do branches ........-cs008 696,300 0 693,300 0 se 874,500 0) 
Do to the State (Con- i} 
vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 
Government stock reserve... 12,980,750 14 .. 12,980,750 14 ... 12,980,780 14 
Do disposable...........0.++ 66,460,563 81, ... 66,460,563 81 ... 66,473,568 8] 
Rentes Immobilisées (Law 
Of June 9, 1857)  ......0se00e 100,000,000 0 .» 100,000,900 0 ... 100,000000 0 
Hotel and furniture of the 
bank, and landed pro- 
perty branches ...........000 7,886,894 0 ... 7,907,155 0 ... 8,782,729 0 
Expenses of management ... 3;515,486 61 ... 243,834 12 ... 4,582,765 31 | 
Advances to the City of 
DIS sciccanasenepineehctieds 12,500,000 0 ... 12,500,000 0 ... 210,000,000 0|| 
DeNERG accccvencscccccsccesestsess 52,218,909 96 ... 49,849,137 44... 16,411,300 3 | 
Weteh: -xccutcmtsantincetes 3.520.470,620 81 ... 3,503,784,318 90  ...3,164,167,005 37 





The above return, compared with that of the preceding 
week, exhibits the Span sena — 


CREASE. francs. | 
reece naale ain 17,477,150 | 
TRORUNEY MODOC oo. ccssncsccccasvscessccopecsesse 1,372,222 
UU anced ieee cinta nilll 1,034,680 
Teepe GIRS OTG. 6.cncicc'scanseccqnccemannceugs ocoenn, Bienen 
Advances On SOCUFITIOS ........cceccccsessee-coees 408,400 

DECREASE. francs. 
PD GUN Sissi ah hicks Zech ccitceles adic 1,780,971 
Advances on Treasury bonds .............0000 12,030,000 
Advances on bullion ........... biebehinaidnaesete 


F 


As usual at the close of the month, the demands for 
count at the Bank have been active, the increase in the wee 
amounting to over 27 millions, raising the total to 977 
lions. The payment of the last instalment on the | 
1871 has brought a little money into the Treasury, and 
mitted it to reimburse 12 millions of its advances from 
Bank without reducing its current account. By the aid of| 
this payment the Bank has been able to meet the demands for 
discounts, and the withdrawal of nearly two millions from the | 
private deposits, by an increase of 17 millions only im the 
paper issue. The instalment of the loan of 1871 has brought 
a little gold from the hoards, increasing the reserve by one 
million. A small amount of the bullion deposited as security 
for advances has been again withdrawn for exportation. 


The Bourse continues to be unaffected by the crisis at) 
Versailles, the rates having remained. during the week almost 
unchanged, even at the moment when the publication of M | 
Batbie’s report caused fears that a rupture was inevitable. | 
Nothing is yet known as to what is taking place this after- | 
noon in tbe Assembly, but the prevalent rumour is that 3 
compromise will be effected ; but as the Bourse had held firm 
under the unfavourable news, it has been indifferent to-day to 
the prospect of a reconciliation, the more promising situation, || 
combined with the announcement of a. reduction in the Bank |: 


a3 


gS 


ern 
| 





| 





rate in London, having only produced a rise of 24 centimes 2 
—— Rente. This indifference to political movements augurs 
(FROM OUR OWN CORRESPONDENT. ) favourably, and if the monthly settlement is got through | 
Paris, November 28 easily, better prices may be expected next month. The ‘ae | 
oe : tions in the week have been generally upward; Rente 1s a 
The returns of the Bank of France for this week, last tion lower, as caution is shown in the purchases for specular | 
week, and for the corresponding week of last year, are as | tion, but there Continues & sheady current of demands $i) 
follow :— aD investment, and the prices for onl are higher than for the, 
pe pe See |e ee ee eel 
Precis in addition tocay ial nme © ~= 8RSIOMN 0 188500000 0 | shows great buoyancy, the difference between the pri02s ‘| 
(ALS, Law of June9, 67, 7650824 65 .. 7,65082465 ... 7,873,450 27 ' the 1869 bonds and the earlier issues gradually diminishing: 
eel 
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| Nov. 30, 1872.] 
| i 
|| Banking companies are neglected, and little is deing in rail- 
| way stocks, but prices in the latter tend to rise, the receipts 
icular, showing a large increase compared with last year, 
| et Canal shares have maintained their advance. Minas 
|| ries are quoted at 525f. Subjoined are to-day’s rates :— 
Nov. 21. Nov. 28. 


| fe i* 
IEG cn tidiincccilaeneabamsgnlth ieee 52 90 
Fives, 25 paid ...cccccccresccces BEET canbonnds 8&5 80 
Do all paid up .....ccccseeees PE . ititeeniin 83 30 
Four-and-Helf .......... Bunideve ee ee ae 
Morgan Loan (cash)........... IE  epeeciraat 498 0 
Iss cativisvestiecct vcote sskevns + eee 67 90 
Italian Tobacco ........sesesseses GOB DS  ecisiics 475 0 
Ottoman Fives ......cccccossecee ee eee. 55. 0 
Ottoman, 1869 ......... Lenceiens EE . decnskccs 323 50 

Mantle, BBTO Kn cdiiecicvccescccce SD ti sessies 954 

Spanish Exterior ............... dal oe 30 

United States 5-20 ............ WR abdccnaian 1042 
NOON cc tdi dis cae ce ee 80 50 
GIRS ok scdivbddevceheecesye 106 GO vs.ccece 159 0O 
Bank of Franee (cash)......... oh ae 4600 0 
Vomptoir d’Escompte ......... 605 0 610 0 
Credit Foncier ..........cccsosce OR eee 850 0 
Credit Mobilier .................. CET B cocsccecs 417 50 
Sociéte Générale ............... | 563 75 
Banque de Paris et des P. Bas 1312 50 - 1306 25 
Parisian Gas ........ ites inieaiaads OE ees 670 0O 
Northern Railway............... EE OE | ccecmnedi 970 0 
| EL Gichditaicnensdvettibclasntes oe: .tincens 505 0 
| Orleans ........00cc00 dno dtbamcenedé AG ee 810 0 
} EEA el eee sea... 508 75 
Paris-Mediterranean............ [ME sasdoiene 825 0 
MIN ics dineceecsbereenccacaie BO 4 D> acsecuee 582 50 
South Austrian Lombard...... OFT. Be cecctecee 468 75 
nniniehideecrntia wtttes “SEL SO svonvese 4123 50 


The discussion on the Budget of 1873 commenced yester- 
day, but the Assembly only got through the general debute, 
and will not examine the articles until after a decision has 
been come to on the question of discussion on ministerial re- 
sponsibility. The of the committees on the credits 
demanded for the different Ministries have however been pre- 
sented, and that by M. Gouin on the department of finance 
contains some information worth noting. Referring to the 
Morgan loan, the reporter recommends the Government to 
exercise, as early as possible, iis right of reimbursing this 
stock, suggesting that after the annuities of 200 millions have 
been reimbursed to the Bank for a few years, that establish- 
ment may be disposed to aid the Government in a combina- 
tion to pay it off, and effect a saving of 15 or 16 millions, as 
in addition to the rate of interest at 6 per cent., the French 
Government has also to pay 354,000f annually as commission 
and the rate of exchange for remittances to London. In the 
chapter concerning the interests and amortisation of the ad- 
vances from the Bank of France, the report mentions that 
the Government has not yet succeeded in inducing the 
Bank to deduct from the interest-bearing debt of the State 
the 60 millions the Treasury is permitted to draw without 
interests, in conformity with the Act of 1857, and which pri- 
vilege has not yet been exercised. The negotiations however 
still continue, and the committee hopes that the Government 
will not only obtain the reduction, but that it will be able to 
induce the Bank to increase the credit opened gratuitously to 

00 millions ; which would reduce the interest due by the Go- 
vernment for its debt to the Bank by a million a year. The 
chapter on the floating debt shows that on the Ist June last it 
amounted to 747,340,300f bearing interest, and 61,594,100f 
without interest. The principal items are:—Thirty years’ 
bonds, 3853 millions; bonds at from two to ten years, 23} 
millions; funds belonging to the communes and public 
establishments, 192 millions; savings’ banks, 14} millions ; and 
the accountof the departmental Treasurers-General, 63 millions. 
The 14? millions represent only a small portion of the sum due to 
ve in savings’ banks, which in reality amounts to 547 

ions, nearly the whole of which is invested in Rente. The 
report expresses a wish that the Government should adopt 
some measure to relieve itself of the responsibility of so large 
a debt reimbursable on demand, for if the State had now to 
realise the Rente purchased with the funds of the depositors, it 

| would at the present prices suffer a loss of 100 millions. The 
63 millions due to the Treasurers-General is formed of two 
items: the first is the advances those functionaries are bound 
| to furnish for the public service, and as they are charged to 
_ both receive the taxes and effect the payments for the State, 
the latter may exceed the former, and they are in consequence 
obliged to have a credit open of their own resources, equal to 

| the amount of their guarantee, and which bears inverest. The 
/Second item consists of sums the Treasurers-General are 
| authorised to receive as deposits from private indivi- 
duals on behalf of the State. The interest on the 
floating debt is set down at 30 millions, but the committee pro- 
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on most of the lines, Northern and Paris to Mediterranean in } to the amount of 5} millions, and as they have increased the | 
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committee, after examming credits of the Ministry of Finance | 
to the amount of 1,399,066,730f, have only proposed reductions | 





credit for military pensions by 4 millions, the economies 
posed are in reality only 1} millions, in which is included re- | 
mission of one million demanded from the Bank of France, | 
but which the Bank has so far shown no disposition to make. 
The credits required for the funded debt in 1873,—3, 4, 4}, 
and 5 per cent.,—amount to 541.718, 5611. 

The Assembly has just performed an act of reparation in | 
restoring to the Orleans —- a part of the property of Louis | 
Philippe confiscated by the Emperor in 1852. The account 
drawn up by the committee fixes the amount by which the 
State had profited, after liquidation of claims against the | 
Civil List in 1848, at a sum of 35 millions. The Empire in | 
effecting this act of spoliation had endeavoured to gain popu- 
larity by the mode of appropriating the property seized. A | 
sum of 10 millions was granted to mutual aid societies, a like | 
sum was to be applied to the improvement of the lodgings of 
the working classes in the large manufacturing towns, 16 | 
millions were devoted to the creation of institutions of credit, | 
and 5 millions were applied to the foundation of a pension | 
fund for the poor clergy. The Government of the time how- | 
ever feared the effect that might be produced in the | 
public mind by the sale of the property, and at 
the same time believed that it might be disposed of 
on more favourable conditions at a future time. It therefore 
ordered that the donations should be temporarily provided for 
by the alienation of timber in the State forests to the amount | 
of the 35 millions required. The property itself which those 
sales of timber represented has thus remained almost intact; 
otherwise the value would have been reduced by the amount 
of the sales, as by an article of the present law the Princes 
renounce all action against the purchasers of any part of the 
property in execution of the decree of 1872. The Left voted 
in favour of the Bill, but endeavoured to defeat its object by 
re first, that the Princes should pursue their claim | 

ore the ordinary tribunals, and on that amendment being | 
rejected, by demanding that the value of the State timber sold | 
in representation of the property should be reimbursed by the | 
claimants. This would have rendered the law almost nuga- | 
tory, as down to the year 1855 the alienations amounted to 
25 millions, and in 1870 probably absorbed nearly the entire 
value of the Orleans property. 

The official journal has at length published ‘the return of 
the yield of the indirect taxes compared with the estimates, 
for the first three quarters of the year. The details of the 
expected produce of the different items are given, but the 
gross sum which should have been received is set down at 


| 
leaving a deficit of 132,187,000f. The above total comprises | 


rO- | 


neces AA A RO mt 














in addition to the Customs and Excise duties, of which I gave 
the results last week, registration and succession dues, stamps, 
tax on railway receipts, and Post-office. The table now | 
classifies the receipts as under :— 
Op Taxes. 











Total estimate for the year 1,315,032,000f, of francs francs | 
which 71-94 per cent., the average portion 
collected in the three quarters, is equal to... 946,033,000 i 

Received  ....ccccccrcoccvccccecccccovosesescscscocecse 900,701,000 1] 

aE i uc sae tain esi ct biting aie 45,332,000 | 
New Taxes 

Estimate for the year 474,737f, of which francs 
TIDE por Cont. 1B .......ccccccccccccccsccesececcce 341,524,000 

Received  ..cccosecce cscccescecccccccsocconscccscossee 204600,000 I] 

PIRIOIE .. ccuncconsciseenensagaiuendendsamincaniaupanpsacsneion 86,855,000 
ee I ois canes tack ee eee 132,187,000 


A result exhibited atthe close of the second quarter has been 
continued in the third—namely, that, while the yield of the 
new taxes has been gradually improving, it has been at the ex- 
penses of the old, which have diminished in the same propor- | 
tion. This will be seen more clearly from a comparison of the || 
three quarters taken separately :— 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


Op Taxes. New Taxes. | 

francs. francs. | 

First quarter............+0. surplus 1,005,000 ...... deficit 40,760,000 || 
Second quarter .......00.+. deficit 23,278,000 deficit 25,554,000 | | 
Third quarter ............ deficit 23,049,000 ...... deficit 20,541,000 | } 


The assessment of direct taxes for the year amounted to | 
601,874,000f, of which 427,118,000£ bad been collected down to 
the end -of September. The produce of this tax, which com- | 
prises the foncier, personal and-mobilier, doors and windows, | | 
and trade licences, is divided in nearly equal portions between 
the State and the communes. No return is given for the do- | 
main, forests, deductions from civil pensions, Algeria, and | 
some other sources of revenue. The income from the Post || 
Office, which before the war amounted to about 80 millions || 
annually, was estimated for 1872 at 117 millions in conse- || 


— decrease that sum by 3 millions, in diminishing the ) quence of the increased rates, produced in the three quarters | 


ry bonds to 300 millions ; and by 600,000f, in reducing 


723 millions. This is an increase of about 13 millions on the || 


| the amount of advances made by the Treasurers-General. The average of former years, but a deficit of 12 millions com- l 
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ed with the estimates. The total deficit would have 
mn larger but for stamps and registration dues, which 
yielded in the three quarters about 20 millions more than 
estimated. It was mentioned in the discussion on the Budget 
of 1873, yesterday, that the deficit in November on the indi- 
rect taxes had been only 64 millions, instead of an average of 
12 millions, as in the preceding months of the year; but, on 
the other hand, the Treasury has profited by the voting of the 
taxes on stocks and shares, and on home-manufactured 
alcohol, which had not been comprised in the Budget of 1872, 
see which have been collected since they were voted in June 
t. 
The Administration of the Mont de Pieté have just been 
defendants ina suit brought by the assignees of a remgneess 
l- 


| jeweller, named Souvigny, to recover dumages for their neg 


nce in enabling him to dispose of the property of his credi- 
=~ Within . peel of less than two years the bankrupt 
had effected no less than 367 pledges, representing a sum of 
130,000f. The Mont de Pieté denied their liability, on the 
ground that they had observed their regulations in assuring 
themselves that the property belonged to the borrower, but 
the Court decided that they had ew of gross — 
and condemned them to pay 15, as damages. Three 
dealers who had purchased the pawn tickets for a trifling sum 


| were also condemned to imprisonment, and to the restitution 


of a sum of 18,000f. : 

The Government appears to have met with an unexpected 
difficulty in the concession of the lucifer-match monopoly. It 
has now discovered that the treaties of commerce with Sweden 
and Austria contain stipulations conceding the right of im- 
porting matches from those countries till the expiration of the 
treaties. 

M. Jaquim, traffic master of the Eastern Railway, has been 
— director, in the room of M. Sauvage, d b 

e following are the latest quotations of the produce 
markets at Havre per 50 kilos (1 ewt), duty paid :— 

Corroy.—New Orleans, very ordinary, 124f; low, 112f; Georgia, 
same marks, 115f and 110f; Oomrawuttee, new, 86f; old, 84f; Tinne- 
velly, good ordinary, 87f; Madras, 81f; Bengal, 61f. Importations last 
week, 23,541 bales; sales, 12,763; stock, 225,020, of which 20,180 
from the United States, against 133,347 and 32,150 at same date last 
year. 

Corrze.—In bond: Hayti, 89f; Gonaives, 91f 50c; Rio, 81f 50c; 
Malabar, 99f; Manila, 98f. Importations last week, 28,493 bags ; de- 
liveries, 3,533 ; stock, 86,261 bags and 144 tierces, against 158,166 and 
2,685 at same date last year. 

Hipes.—Monte Video, dry, 160f; salted, 90f; Buenos Ayres, dry, 
167f 59¢; La Plata, salted, 87f 50c. Also afloat: Rio Grande, salted, 
85f 50c; Rio Janeiro, 81f; Bahia, dry, 118f; Pernambuco, 123f; New 
York, 78f 50c. 

Woot.—Monte Video, 265f to 300f; Buenos Ayres, 170f to 195f; 
Levant, 205f; Entre Rios, 245f per 100 kilos. 
ona Video, ox, 54f 50c; La Plata, ox, 55f; sheep, 
0 oc. 






Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 


An Account pursuant to the Actl4th and 15th Victoria, cap. 32, for 
the week ending on Wednesday, the 27th day of November, 1872. 
ISSUE DEPARTMENT. 





Notes issued.........0++ £36,999,515 | Government debt...... £11,015,i00 
Other securities ...... 3,984,900 
Gold coin and bullion 21,299,515 
Silver bullion ......... ove 
36,999,515 36,999,515 


BANKING DEPARTMENT. 


Proprietors’ capital ... £14,553,000 | Governmentsecurities £13,259,878 
a 3,168,144 | Other securities ...... 19,496,236 
Public deposits, in- Se Rrecentanitinetiiionne 12,384,570 

cluding Exchequer, Gold and silver coin... 678,928 





Savings’ Banks, 
Commissioners of 


National Debt, and 

dividendaccounts... 8,690,235 
Other deposits ......... 19,051,821 
Beven-day and other 

BERS cccccresestececece 376,407 





45,819,607 7 
Dated November 28, 1872. FRANK MAY, Deputy-Chiet Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following result :— 
LiaBILITIES, £ . 





. ; ; “AssErs. £ 
Gabe sai meine seeconescesess - 383,203,109 
Bank post bills)...... 991, in and bullion ...... 3 
Public deposits......... 8,690,235 oe an 
Private deposits ...... 19,031,821 
52,718,408 55,881,552 


The balance of Assets above Liabilities being 3,168,144, as stated in | * 


the above account under the head Rzsr. 





} FRIDAY NIGHT. 
The preceding accounts compared with those of last weg) 
exhibit— 


Increase. Decrease, 
: £ 
Cireulation (excluding Bank Post Bills) coe sseseeese 858,970 
Public deposits ...........sssecseseeee eoveeee 590,003 ......... oa 
Other deposits .......... éoevensoncenensecese 481,069 ......... = 
Government securities .........+++++ Scabies ‘ee coal is 
Other securitios...........cccccscsessercesee oe ee 
Bullion SHCROM ERO EEE REE ER ERE E ERE SESE SEES see 1,752,940 eeereeces 1 a 
Reat.....0000.cccccccssccccrsccscscccsseneecoseoe Babs!) eae 
PRADETUD. ccuccacocncedsscocnteccccscagnapeeseses RII enc $1,889 


The following is the official return of the cheques ana t 
cleared at the Bankers’ Clearing-house :— 





Week ending Week endi Week ending 
Nov. 27, Nov. 20, © Nov. 29, 
1872. 1872. 1871, 

Thursday ......... ese £14,041,000 ...... £14,133,000 _...... £11,624,000 
Bribery ccccccccescces - 13,569,000 ...... 41,069,000 ..... . 

Saturday ............ 16,396,000 ...... 22,778,000 ...... 18,783,000 

Monday........0.+0008 14,205,000 ...... 17,061,000 ...... 12,883,000 

Tuesday ............ 14,256, eosebe 16,866,000 ...... 14,241,000 

Wednesday ......... 13,946,000 ...... 16,591,000 = 14,595,000 

emunnuhianen oxiseniaein 

Total......000- 86,413,000 ...... 128,498,000 ..... - 80,214,000 


98, 
JOHN C. POO uty-Inspector. 
Bankers’ Clearing-house, November 28th, 878 ted 
The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
27th November, 1872 :— 








Rate of 

Discount 
% 
3 
22,665,575) 28,925,528) 36,107 - 
8,882.06 é 
4 
8 5 
28 »E 8 
24,975,968) 34,596,851 - 
25,558,455) 35,127 - 
25,590,532) 34,707,837 _ 
24,983.362) 34,1 9 - 
27,454,165; 36,41 9,243,831] 7 
064) 33,857 1 - 
BI 33,756,109! 13, 6 


Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, # 
as well as ten years back, viz :— 














At corresponding sind - Nov. 26.| Dec. 1, Nov. 30, | Nov. 29, | Nov.2, 
with the present week. 1869. 1870. 1871. 1873. 
Circulation, excluding £ £ £ £ 
bank post bills ......... 23,187,985 | 23,280,165 | 24,214,190 | 24,614,945 
Public deposits ......... 4,471,596 | 5,865,517 | 7,254,743 | 8,690,295 
Other deposits ............ 14,376,780 | 17,656,957 | 18,393,125 | 21,021,895 | 19,031,821 
Government securities... 11,113,992 | 13,811,953 | 12,925,962 | 15,001,028 | 13,250,873 
Other securities ......... | 19,320,592 | 16,170,467 | 16,048,925 | 16,204,996 | 19,496,298 
Reserve of notes & coin, 9,785,858 | 10,340,346 | 13,882,602 | 15,179,334 | 13,003,498 
Coin and bullion ......... | 15,018,993 | 18,528,331 | 22,162,767 | 24,393,524 | 22,678,488 
Bank rate of discount... 3 % 3% 2% % 3b % 6% 
Price of Consols ......... | 92} xd 92}xd #ljxd 93¢ 98 


Average price of w 48s 92 } 45s 62 | 50s 5d | 558 10d | 56s 94 
Exchange on Paris(shrt)| 25 10 20 |25 12} 223] .. «(25 72% 82}| 25 60 73k 
— Amsterdam ditto... 11 13 13}{11 18} 19211 18 18} {11 18} 19| 122 § 
— Hamburg (Smonths)| 13 6} 6} {13 10} 11 | 13 11 11} | 13 9} 10 | 2065 7 
Clearing-bouse return...__... _| 77,817,000 | 74,875,000 | 80,214,000 | 86,418,000 


The amount of the “other” deposits, as compared - 
the “other” seourities, showed, in 1862, a deficiency 
4,943,812; in 1869, an excess of 1,486,490/; in 1870, 
an excess of 2,344,200/; and in 1871, an excess 
4,816,890/. In 1872, there is a deficiency of 464,415 

In 1862, the preceding steady rise in the value of a 
had been expected to influence the Bank rate, but now 
pressure began to subside. The immediate cause of this 1 
urning ease was the oversupply of silver in relation to 





demand for the East, besides which the redundancy of money 


SS ———oooooooeoooooewesesquwaaehi_n_e_ees=~=~oeeeeeeeee See 
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thrown out of its accustomed channel by the war in America 
also remained unoccupied. 

In 1869, money was a little more in demand. There had 

been several failures in the grain trade owing to a recent fall 
in prices, but trade generally was improving. The new 
French Assembly, containing a large Radical minority, had 
just met. 
In 1870, money was in moderate demand. The Russian 
denunciation of the Treaty of Paris still contributed to aggra- 
vate the suspense and increase the accumulation of money in 
Lombard street. The Army of the Loire had received a 
check near Orleans in an attempt to force a passage to Paris. 

In 1871, the Bank of England, after accumulating a large 
reserve in view of the expected German demand, had lowered 
its rate of discount 4 per cent. without much influencing the 
money market, rates elsewhere having already fallen corre- 
spondingly. A Stock Exchange settlement arrested further 
movement downwards for the time, but since that effect 

away the tendency in the money market was towards a 
fall. Stock markets were weak and dull. 

The account of the Bank of France for the week ending 
November 28 shows the following changes :— 


Nov. 28, Nov. 21. Increase, Decrease, 
AssztTs. 2 z £ & 
JD] Cash.....cocreveee eeseese §3),649,000 ... 31,608,000 ... 41,000 ... 
Private securities... sseee 44,905,000 ... 43,829,000 ... 1,075,000 ... és 
OS RE 52,130,000 ... 62,611,000 ... ove ++ 481,000 
Government deposits ......... 14,808,000 ... 14,753,000 ... 
Private deposits .........00-+- 10,260,000 ... 1 


0,380,000 <. we cs 70,000 
The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement *:— 
PRUSSIAN BANK—Week ending Nov, 23. 


ov. 23. Nov. 15. . Deerease. 
ASSETS. £ 2 £ £ 
Coin and bullion «..........0.06 25,877,000 ... 25,613.000 ... 264.000 ... ove 
Discounts and advances ...... 28,884,000 ... 38,790,000 ... 104,000 ... we 
LuaBILitigs. 
Notes in circulation ............ 43,248,000 ... 43,299,000 ... em 51,000 
Potakis oe 2 wae 
0) ore eee ose ere 
THE NETHERLANDS BANK—Week ending Nov. 25. 
Nov. 25. i, 18. Increase. Senge. 
Coin and ercccssecssesee 9,386,000 ... 9,478,000 ... 92,000 
Discounts and advances...... 9,264,000 ... 9,313,000 ... 49,000 
LiaBILITIESs, 
Notes in circulation. soo 613,696,000 ... 14,085,000 ... + 869,000 
Creccccccccocscococosscccce 3,491,000 ... 3,266,000 ... ° eco 
HAMBURG BANK—Week ending Nov. 21. 
Nov. 21. Nov. 14. nee pa 
Deposits of bullion, &c. ...... 3,027,000 ... 3,561,000 ... eco ©6=— wee“ SOK,000 
AUSTRIAN NATIONAL BANK—Week ending Nov. 20. 
Nov. 20. Nov. 13. Increase. Decrease. 
Assrrs. £ £ z 
Coin and bullion .............+ 14,755,000 ... 14,755,000 ... 2,000 ooo 
Discounts and advances ...... 19,052,000 ... 19,209,000 ... 157,000 
ILITIEZS 
seddrbonsdboeseconcseces 32,657,000 ... 32,928,000 ... eco + 271,000 
NATIONAL BANK OF BELGIUM—Week ending Nov. 21. 
Nov. 21. Nov. 14. Increase, 
AssETs. 2 £ z£ 
Coin and bullion ..........00.+. 4,305,000 ... 4,121,000 ... 184,000 ... eee 
Discounts and advances...... 11,713,000 ... 12,035,000 ... one e+» $22,000 
LiaBILITIES. 
Circnlation POP etree eee eeeeeeeee oe 10,440,000 eee 10 ee 206,000 


oP Converting the Vnaes at Sat the Dated forin at Ie 84; the Austrian Gorin ai 28; 
the mark banco at 1s 6d; and the frane at 25f per 1/. 

Discount and Money Marxet.—The influx of gold 
which had set in last week continued until yesterday, and 
the result being a very large increase of the bullion and 
reserve of the Bank, which have also been strengthened by 
the return of notes and gold from the country circulation, a 
reduction of the Bank rate became inevitable, the change on 
Thursday from 7 to 6 per cent. being universally anticipated. 
The only doubt expressed has been whether the Bank ought 
not to have gone at once from 7 to 5} or5. Money, both 
before and since the change, has been largely offered, and the 
keen competition for bills, as will be seen, makes the open 
market rates decidedly under the Bank, some business, espe- 
cially for long bills, being done at even lower quotations than 
those subjoined, and the market being a little unsettled. It 
is understood that foreign houses are once more bidding 
strongly for six months’ bills, trade as well as Bank, and this 
naturally tends to make all the market easier. At the Bank 
to-day there has been only a moderate demand. 

The foreign exchanges continue without material change 
from last week, but are generally lower, bills being more in 
demand. The influx of gold into the Bank appears to be 
checked, a large order for gold on account of the German 
Government having been received to-day, and purchases having 
been made not only of gold actually arriving, but of supplies 
to arrive within the next two or three days. The large 
amount to arrive on Tuesday by the P. and O. steamer, it 1s 
understood, will all be taken for export. 


But for the new demand for bullion which has sprung up 
to-day, and which will probably help to check the decline in 
the value of money, the changes for the week in the Bank re- | 
turn are all such as to indicate a strong tendency to much 
cheaper money. The bullion has increased 1,753,000%, the 
circulation diminished 358,000/, and the reserve increased 
2,111,000/. At the same time, the private securities | 
have run off to the extent of 1,101,000/, and the private de- 
posits have increased 481,000/, and the public deposits 
590,000/. Altogether the reserve has increase 4,000,0002 in 
a fortnight, and as the influx of bullion until to-day appeared || 
to be continuing, there was every reason to anticipate a far- 
ther reduction. It remains to be seen however what effect 
the revived operations on German account will have. The 
influx of bullion from abroad having been on balance 
1,344,000/ during the week, and the total increase shown in | 
the account being 1,753,0004, the difference, being the amount 
received from the country, would be 409,000/. 

We subjoin our usual quotations for mercantile paper 
having various periods to run, subject to the remark already 
made on the unsettled state of the market :— 











Bank bills—3 months..........ceceecesseeeee 5} per cent. 
Do =>  csccerccsccesorecocesess 5 : per cent, 
Do 1 UR emntenbnmtaieneiiiadiens 5 per cent. 

Trade bills—3 months............000.secceee 6 per cent. 
Do Oe cpatcemstebaiehonsoans 52 6 percent. 
Do Gm secesemssinnccnisssenees 52 6 per cent. 


The allowances for money at the private and joint stock 
banks and discount houses have been reduced in accordance 
with the reduction in the Bank rate, and are now :— 

Private and Joint Stock Banks at call.,.... 4} per cent. 
Discount houses at call ........00ssscesseeseses 4$ per cent. 
Do at seven days’ notice — .........cseseeses 5 per cent. 
Do at fourteen days’ notice .. .......0..... - 5} per cent. 

The discount quotations current in the chiet continental 
cities are as follows :— 

Bank Rate. Open Market. 


Per Cent. Per Cent. 

Di icniicisinintiinniiniianntieniueinis ie 5 
BIEL 5 dc: ‘podeagcnannbitkbinlindaapnininnniedis  paneeien 4} 
Ni deenintiuievesinibceccnninanen | eae 5 
OR iiceckchistiaccanisasviocdeimies eee 5 
FI va ccvcusestbaseniemitnqnectinence © - qubsenste 4 
II disiccnasnitacitstdoscunidainiia ' aw 43 
BewEBEES cccsiceccccocccccces coonccsconce Bh cccccccee 5t 
Letlpalg,...cccccascocccccceccocsecces -oeeeeee Secon soe 
ee 6} 
"WE ebaicieptiin shnnencinncndeiosiiabinkaica CG; ‘tiene 6 


Tue Srock Marxets.—On Saturday and Monday the 
markets continued under the influence of the feelings which 
we described when we last wrote—the alarm of operators for 
the rise at the recent movements of the money market, and 
their anxiety to close their accounts at the least recovery of 
prices which manifested itself. Although gold kept flowing 
into the Bank, and more ease was felt in the open 
market, the tendency of prices was lower, being assisted, 
in some degree, by the fear of political complications in 
France. Since Monday however, and until this afternoon, 
there has been a decided change of tone, the con- 
tinued large influx of gold inducing the belief that 
a reduction of the rate to 6 per cent. was inevitable—an 
opinion which has been confirmed by the event—and that a 
farther reduction might be looked for at an early date. The 
more cheerful tone was encouraged by the lower rates of | 
continuation ruling at the settlement, and the discovery of 
a great scarcity of stock for delivery in several depart- 
ments. A slight reaction took place on Thursday on the 
announcement of the reduction of the Bank rate, caused by 
the sales of operators who had bought for the rise during || 
the recent depression ; but the general tone of the market || 
remained firm, and to-day at the opening prices continued 
steady. This afternoon however renewed depression set in, || 
on the report getting about that the German Goverment was | 
again a large purchaser of gold in the open market. 

As we anticipated a week ago might be the case, the impres- | 
sion gained ground during the week that we shall have at least a 
short period of comparative quiet in the money market, and | 
large speculative purchases were accordingly made in anticipa- | 
tion of the usual investments at the close of the year. The 
principal foreign stocks, it was considered, had been unduly 
depressed all the year, and were more sought after in| 
consequence of the heavy discredit of the new South Ame- 
rican loans; while English railways, it was anticipated, will | 
generally receive higher dividends than for the corresponding || 
period of 1871, and will at least recover the accrued dividends, | | 
which on the heavy lines amount to between 8 and 10 per | 
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cent, per annum. The general circumstances however remain 
the same as they have lately been, and it will be a great mis- 
fortune if the speculation for the rise is carried very far, 
the check which has occurred this afternoon being a signifi- 
cant warning. In the miscellaneous markets there has not 
been any great activity, attention being principally concen- 
trated on the leading departments. 


Eneiish GoverNMENT Secunities.—The rise this week 
has been as great as in the previous week—viz., about § per 
cent., Consols on Thursday being as high as 924 93 for 
money and the December account, and the quotation for the 
new (January) account being 914 ex div. The large opera- 
tions of borrowing on stock, which have lately caused some 
excitement in this department, appear to have ceased for the 
moment, aod some large loans have been repaid, so that rates 
for money have fallen considerably, and it is difficult. to 
employ it. The purchases for the Sinking Fund also continue 
to strengthen the market. To-day this strong tone has con- 
tinued, and prices have been steady, this department being 
least affected by the apprehensions which the renewed opera- 
tions of the German Government in the bullion market have 
excited. The closing quotation of Consols is 923 93 for the 
December account, and 91{ 32, ex div., for the January 





account. 
CONSOLS. 
. A t. Exchequer Bills. 

Lowest. Highest Lowest. Highest. March and June 
Saturday .... 82 >» CBE cwes B2E.ncoce D2E even. 88 to 3s dis 
MONCAY ...000+000 BE covese ot isi Clee ot einen 8s to 3s 
TRESARY..coccccccce “OBE scosee | OBE ccvcce SBE covers 8s to 3s dis 
Wednesday ...... ~~ a peers ~ Sea > Bpewaes 8s to 3s dis 
Thursday ....00... B2F cere B25  arcove oof eccces 93 eevee 88 to 38 dis 
DUAR cctcgererese UE .cockee OS cause GE ceccce BBR coceee 8s to 3s dis 


The following are the changes for the week, taking the 
latest unofficial prices for quotation :-— 


Closing Prices Clesing Prices Inc. or 
last Friday this day. Dec. 
Consols for weseccccocvernsentectveveseeccs O28 2 —ccvccecce 923 j + } 
DCO De Rincsctewwctocccvcccccccsssesbessinsecsoccee OZb GF = cvecccece ait 3 + 
DR cocretncincientiiatieatiiiiatin.~‘am:. -  . wnean 91 f sie Fie 
MeO  equeevocevssennsesencceranneepensceces GOR Zs ceccce we 914 + # 
BOOT BG ccovcsibs ceccaldubbitebbdovessscbeccsbibbhiia’ COEF == deevvisee 904 2 + #¢ 
Bank stock, last dividend 4} % .-.....0.000. 242 4 owe 243 5 + 1 
india Steck, 10} %, red. at 200 Apl. 30,1874 204 5  —ccecceoes 204 & —s ave ave 
Do 5 %, red. at par, July 5, 1880 .......+. L11E 23 —cecseccee 1113 2 — 3 


ExcuEeQver Biris.—8s dis to 3s dis. 


CoLon1aL GoverNMENT Securities.—In the shares of 
_Anstralasian colonies much improvement has taken place 
during the week, and the tendency in this department con- 
tinues to be towards a rise. The following have advanced :-— 
Cape of Good Hope, 1891, 1; Natal, 6 per cent., 1; New 
| South Wales, 1871 to 1876, 4; ditto, 1888 to 1901, }; ditto, 
| 1872 to 1898, 4; Queensland, 4; South Australian, 5 per 
eent., 1 ; Victoria, 1891, 14; ditto, 1883 to 1885, 4; ditto, 
1894, 4. 

ForereN Government Srcuritres.—The rise here, 
always excepting the new South American loans, has been 
| quite general, notwithstanding lower exchange quotations from 
_ the continent, and occasional alarms as to the state of politics 

at Versailles. Turkish, Peruvian, Egyptian, Russian, Italian, 
Brazilian, and Argentine have all improved on purchases both 
| for speculation and investment, the movement being greatly 
| aided by the remarkable scarcity of stock, which we have fre- 
quently noticed of late. French stocks have also kept steady, 
notwithstanding the Versailles crisis. There is no doubt that 
the collapse in prices of the new South American loans has 
stimulated the demand for the elder and better known invest- 
ments, and although the savings of the country cannot have 
been this year what they were last, there seems to have been 
little call upon holders to sell, and there is accordingly no 


may be. To-day the market shared in the depression caused 
by the reports as to the money market, but prices have here 
given way very little, purchases on foreign account being 
largely made, and this operation counteracting the effect of 





the speculative sales which apprehensions respecting the 
money market induce. 


supply for the new investors, however small in number they 
| 


As we anticipated, the new South American loans, espe- 
cially Honduras and San Domingo, have speedily lost the im- 
provement of last week, A great deal of interest is now being 
taken in the question of the payment of the next dividends 
and drawings, and it is stated, in regard to Honduras, that a 
negotiation is on foot to obtain a freeh loan in Paris to com- 
plete the railway and pay the interest on the old loans. 

Among the other stocks which have been in demand this 
week Span 


i 
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ish must be included, the report of the King’s re- | large at the commencement of the settlement, but must have 
covery, and the operations in connection with the forthcoming ' been largely swollen during the last two days. The closing 
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new loan, supporting the market. It is shrewdly 

that the present artificial ease in the money market is in some 
way connected with these operations, as a considerable amount 
of gold has come from the continent in a way which would 
not pay as an exchange operation. It seems most d , 
however whether the Spanish Government will succeed jp 
obtaining the money, the amount wanted being 10,000,004 
effective, and the borrowing of so large a sum being rather 8 
delicate operation, in the present circumstances of the 

for a country so discredited as Spain, and which has a9 
recently contrived to force a dishonourable composition on its 
creditors. 


The following are the changes for the week, taking the 


latest unofficial quotations :— 
Closing Prices Closing Prices Ine, 
last Friday. this day. or Dee, 
Argentine 6 % cccceverveveececesecosere eeeeree eeseee 95 @  § ccseadds 96E 7 ~~ n 
Ditto 1871... eeeecceeeers o oneeeee 904, FY eeerceces 91¢ 24 + 1 
Brazilian 5 % 1865....cccccccosceccscenseessesenses ee 95 6 + 3 
Ditto 5 %, 1871 seece POOOs HPORs eee eerereeeeeeees 94 5 eeereee. o 95 6 a 1 
Buenos Ayres, 1870 ......-cerecescesersersesceees 62 4 - 924 onl aad 
Danubian Principalities 7 % sseccreecseseeeee 91S —=—aeeeveree 90 2 - 1 
5 % eeeeeeree® - wee eR SET Eee Heres 7 po eee eeeee ~ 100 eee eee 
Egyptian 7 %, 1862 sccccrresssssecseecsereeceeses 90 2  ——aeneveres 13 + 1 
Ditto 7 %, 1864 ....000 sebeveunequeneseesececese COE FR corncenes 974 8S} + 
Ditto 7 %, 1866 (Railwavs) ...cecceecesveeee LOZ 4  —enereneee a6 wots 
Ditto 7 %, 1866 (Pasha Loan)....csccccceses a =. °. <a 93 4 > 2} 
Ditto 9 %, 1 CEOS ETE THe SORE REESE ESOS ESE EEEEe 106} 7t eeereetee 102 4 xd ee tee 
Ditto 7 %, LBBB cenrccscececcccccccvcessesecsceece 914 2 eeereeees } + 3 
Ditto 7 %, 1 SOOT RSS Ree e ETE CEE R OTe eeeeEeee 79% OPS eecee 81 oe 2s 
French National Defence loan 6 %, 1870... 95 6  —eseseeses + 
Di 5 %, SCSSESE STEERER SSSR OTERO OTE EEEe 80 2 eeeeeces 81 2 a ; 
Ditto New.....ccccsseree 16 F PM serreceee 1¢ 8pm oe we 
Hungarian .....cccccsssessevecceosscevesecseseneee co TDR BOR eevee cee TOE SOE sew os 
Italian 5 %. 1861 .cccccccccccsececcocescecesccsccocss 66 2 eeeeee oe 66} s os t 
Ditto 5 % State Domain Sete RC OeS FOTO eEeeeTe 89 ol eeeeeee ed 88 90 —_ 1 
Ditto 6 % Tobacco BROS scccecncectve devotes 94 6 eeneee 94 6 _— 
Japanese 9% 1870 crocsereesesesesereerenssesers 100 11 eeccensae 110 12 + 1 
Mexican 3 % SOOO ee Cee eee EEE T HESS ORES SESE SSeS Eeee 163 7 er eeeecee 17% £ + £ 
Paraguay 8 %, 1871. ccoccorccrvecvcsvescosececesve 723 eee eeeee 72 3 “oe 
Ditto 8 %, 1873 wcoceccvssceccccccccovecessesocse 15 12 dis o........ 15 12 dis ... w 
Peruvian 6 %, 1870 correc 0 9cncebececcecce TTR BD —teeccense 782 9} + lt 
Ditto 5 %, 1872 ~.ccccceceseveeeee woe FOB —s_-wreeenre - 73. + 
Portuguese 3 % 1853, KC..ccsrcsersseee 41} 2} wreccerve 433 + } 
Masstan 6 %%, BOWB ccoscssccsccvsercccscecsvenscecse i 93 4 tte ete 
Ditto 3 %. 1859 ..ccccccescoscessorsccescrorssece 62} 33 wrorreres 63 4 + ¢ 
Ditto. 6 % , 18BB .ccocccccccccscsscvccvesceesecces 92 3 coe 92 3 woo eve 
Ditto 5 %, 1870 ...cccsecsccceesseeee-wesees 92 3 - 84 + 1 
Ditto 5 %, 1871 weccescosceseccccoseccevsccvssess 81 2 worcome 88% + #2 
Anglo-Dutch, 5 %, 1866 .....00000. 95 6 —ee 
Ditto 56 %. Orel-Vitebsk Bonds ............ CRS § cceccerse $2 3 ove 
Ditto 4 %, Nicolai Railway Bonds......... 748 5} eee 74} 5} te wid 
Ditto 5 %, Moscow-Jaroslaw .......c0sseee 06.6 - § ecnm ~ CC £ ‘a 
Ditto 5 %, Charkof-Azof Bonds. seeeeeeeces 92 3 eeteceree 92 3 | 86 
BH corcceccccececccccccssvcccveseveuvonsusoce 294 4 29% & tte te 
Ditto - 6 %. 2870 covecesccccevececseticevssestvecce | ea « 825 3} + 3% 
Dede 8 BG, 1ST] .cccccccccissdevcissvastsccedes BORE - -cxrcces - 2033 os ae 
Turkish 6 %, 1854 oo o worececse 8B Bs ceccencee 87 9 + 1 
Ditto 6 %, 1858 sevcccoscoscsscsccccecseccocseces 712 722 33 + it 
DUO 6 Fo, 10GB novrcccccccccocessccecse. ceseccce 746 ww 756 + 1 
Ditto 5 %, 1865 .... qoueceneee 533 + ° a: + 3 
BH, 18GB cerevevseccccccccovevcntoseccecce T1E BE — eeccecree 722 3% + 1 
Ditt0 6 %, 1869 sevroreccrcccsevecesesee covsoeee oa Bs ceecccece 63 3 + 
DERG0 } %, 2B71 soccvcccceprvecccccoscosscososoce FOR cencecese 713 2 + 4 
Uruguay 6 %, 1871  .......ccorcssscssevecserseses TOP SE covcewcee 744 6 + 






Enexise Rattways.—The languor of dealings which was 
the characteristic of the market last week gave place, 
on Tuesday and the two following days, to a very marked 
activity. The depression since the last account, in spite of the 
prevailing inactivity, appeared to have weeded the account of 
a great many weak operators, and stocks being in stronger 
hands, with almost no supply for delivery, while steady in- 
vestment demand had at length sprung up, the tone of busi- 
ness became very firm, a rise of between 4 and 1 per cent. 
having taken place each day since Tuesday until to-day all round. 
North British was specially in demand after its recent fall, but 
the heavier lines generally—North-Western, North-Eastern, 
Great Northern, and Great Western, but excepting Midland— 
were also rather actively bid for, and exhibited a considerable 
improvement. An improvement on last year’s dividends is 
now very confidently anticipated, and as the ruling quotations— 
excepting Great Western—are all under a 5 per cent. price, 
and there are heavy dividends accrued, a somewhat higher 
price, it is thought, may at least be obtained for some weeks 
The question of an advance to be kept up during next year 
will be mainly determined by the state of the traffic returns 
next spring, when they will compare with large returns ; but 
in the market no great anxiety on that score is yet enter 
tained. North-Western has been specially bid for, in conse 
quence of a report as to the speedy issue of new shares at 4 
premium; and Metropolitan have improved on the report of 
an atrangement to be effected with the Midland. To-day 
prices opened steady, and there was a farther advance 10 some 
stocks, especially North-Western, which touched 1514; 2 
the afternoon there was a heavy reaction, partly the result © 
sales to secure profits, but mainly due to the report of the 
German operations in the bullion market coming upon 4 SP& 
culative account for the rise, which was not thought to be 
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prices are between 1 and 2 per cent. worse than at the opening 
The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 
Closing Ine. 
last Friday. this day or Dee, 
an SECS ES EOE SEE ESSE ST OESEF CS EEES OEE EEEESEED 11 4 ee teree 112 + i 
Great Eastern eeereee PESOS ERASER HOSS E eee eeeee 424 t eeeececes 423 oe a 
Great N SOO eee eee ee eee EEE ES eee sereeeees - 1% 6 seseeses 134 Bo ab ee 
Ditto A seeecese OS RSe ODO DORE EE SEES SESEEE EES eSEEeee 160 3 etereeree 159 60 _- 3 
Great Western........cccscsscccscssesrsesceceesesees 124} t eeeceeces 1 7 ot q 
Lancashire and Yorkshire .....sesccssseeee L52$ FE — soveeeeee 1568 TE + 4 
es eae omens (oo RE a i eoeccesee 7 } —- 3 
London, Chatham, ene 63 Ls 63 : — ; 


Metropol . = se 604 } as or i 
SOOO ESS EOFS Se TOES E SSE TESTES TEE HOLS eee eeres 2 
Ditto 9. wcaupescensdneneseevessecesnoccesice ne Oe. seein 27+ 8 
Ditto ditto Preference ........cccccseesesseess os canes 


Midland...ccccccccccccccccsccccscscocccccessccscsccocsce 1413 2 se eceecoe 141} ; 
North British POSSESS SHEETS EOEOOS CESSES ESE TSEBS COS OD 73% 9 eeeeeeeee 78} a 
North-Eastern—Consols ..scroccccsscserseeeess 16 & eeeeneeee 1633 4 


SAAe SOE SS ERE FOERS SSE EES EEE See eeEeTee + 04 4 


lee MRR I 874 } ona 87} 8 


The quotations for the leading debenture stocks compare 
as follows with last week :— 
Closing Prices Closing Prices Inc. 


Fee betel: 


last Friday. this day. or Dec. 
Great Eastern A 5% c.cccoccorerseeccesersseres LI4 6 ee ES .. meee 
Ditto 1867 Redeem able .........cce.cresseeseee TOS ceccem a a ano 
Great Western 5 % Deb. ....cccccccccscesesseses BOR: cnews « 1179 + 1 
jonten a8 Shree 4% sieeipachiipcenmpei 106 7 edeacse BEB PF -.- arr \cre 
London, Chat., & Dover Arbitration 44% 101 3 cs. - 1013 
Metropolitan District 6 %  ..eccccecccsseseesee 120 2 access wo. SES ers ee 


The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending Nov. 23, to 815,872, 
being an increase of 57,880/ on the corresponding week of 
last year. The aggregate receipts of the half-year to date are 
now 18,063,078/, being an inerease of 1,198,125/ on the corre- 
sponding period of last year. The principal increases for the 
week are:—London and North-Western, 12,6551; North- 
Eastern, 7,698/; Great Western, 6,365/; Lancashire and 
Yorkshire, 6,5082. 

RAILWAY TRAFFIC RETURNS. 


Aggregate Receipts of 
Week's Receipts. Half-yearte date. 
Inc. or Dec. Inc. or Dec. 
on 
Correspondi Correspndg. 
week in "7 Amount. per. on 
£ £ £ 
Bristol and Exeter ...... 7498 + 493 201,429 + 9,967 
Great Eastern ........ eee 39,204 — 1,301 948,369 + 23,244 
Great Northern ......... 46,798 + 1,723 ... 1,066,971 + 69,874 


Lancashire & Yorkshire 59,731 + 6,508 ... 1,273,414 + 70,909 
London, Chat. & Dover 13,302 + 1,365... 394,737 + 39,099 
London & Nrth.-Western 152,270 + .. 3,417,407 +210,040 
London &South-Western 27,037 1,643 .... 737,185 + 39,985 
London and Brighton... 23,164 t 1,698 ... 660,696 + 36,982 
Man., Shef., & Lncolnsh. 28,936 + 1,745... 606,971 + 68,025 


Metropolitan ..... Rites, 7,882 + 494... 166.548 + 3,038 
Metropolitan District... 3,625 + 402... 75,389 + 14.604 
I a acta 89,265 + 6,238 ... 2,000,055 +182,371 
North-Eastern............ 102,830 + 7,698 ... 2,272,081 +142,829 


27,181 + 2,719 ... 


*Caledonian ...... oes niles 47,264 + 4,133 ... 
*Glasgow &Sth.-Westrn. 15,126 + 1,290 ... 
*Great Westera ......... 90.145 + 6,365 ... 

*North Britisc...-........ 34,669 + 2,012... 660,354 + 50,915 


815,872 +57,880 ... 18,063,078 +41198125 
§ Thence sernetnics seated in Unie weok's retura. The aggregate of the 
eudivadainoas oe eteked | is 772,0501, showing an increase of 46,742/. 

Foreten anp Corontat Rattways.—In this department 
Grand Trunk of Canada securities have given way, in conse- 
quence of the report being less favourable than was antici- 
pated, and the announcement that a farther expenditure of 
capital would be expedient. The following are the changes 


770,735t + 29,430t 


850,748 + 52,166 
280,972 + 26,553 
1,678,927 +4128,094 











for the week :— 
Closing Prices Closing Pri Inc. 
ForEIGN. last Friday. this day. or Dec. 
Bahia and San Franciscc....css-sesceereeree 198 BE — seeeneeve 20% + 3 
Bergian Eastern Junction ......++-.s-see-e+ " : ere FT 
Mtch-Rhemish.....ccccccccscosscescseosceserenseeeees seecccseeoss 6 ©2-GGUlUlUlUlUlUUC—C SSS 
“= Mee? ccccccoscoccscoccccccccecenscccsssonsce 34 Si bettie: = alee 
OUT E..00e000e+ eecccecesessssansesees . 164 eeceeesee 17% + i 
Ditto 5 % Obligations ......00-cceerersene SE 4 eocassese ‘as 
BETNOWItSecoreccocsoccersesececs.covese ISEB — vere ey 6} Cee ae 
‘Venetian sececescescceesereeeseceneeee® os ecccocese wk 3 t 
Ditto Obligations eeerteere eeereeree 
seeeeree ie ta eeeencons RE pr.anm. 10} 4 mus. 159 
Ditto guaranteed 6 % Preference ...+ ZL 3 — ssenvenee 213 aia 
Sambre and eereeeeenees reeeee ereeeee 10} 113 eeerreeee 103 } = } 
Ban Pawlo....cccccoceccccscsccccccsesesssesescsvseeses 20 1 Se 203 li aa 
i ee eocesnecces 110 11 —s_cecccoree 110 11 
Grand Trunk of Canada ......--0-+0----++ LZB BE —ccarccese 173 2 - 
Great Indian Peninsuia........+--scessseeesesee - mange = : “ “ 
a. ae wees 


* These are almost all convertea. 
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American Securtrres.—The following are the changes 
for the week in this department :-— | 
i 

' 

| 


ir <M, abe 
United States 6 % 5/20 Bonds, exchng. 46 90} cmon 1a os 
Ditto 18865 Issue SOOT SSE OTTO ORC eee OTe eeeeee ere 1 Seer eeres at + s 
Ditto he cin eeaeenstnsaen * 3 Cnthinsis = 4 + . 
Ditte 5 % Funded Loa...” it — ot es 
Atlantic and Great Western Consol. Bonds 35 7) cececose oe 
CRS GIGD is, sctctcincicctnesisicnceiniceniitlicas” om 2 t ee 
Illinois Cent: stessecseceecsecessseseeess 99 LOL ccvcsese LOL 3 + 2 
5 % Sterling Bonds, 1900... ecocen O06 & ees aed 


Panama General Mortgage 7 % Bonds, 1897 - : 
Pennsvivania Gen. Mort.6 % Bonds, 1910 956 = ac... - 95) 6) + ¢ 
Joust Stock Bayxs.—This department presents come | 
change as to value since last week, but the fluctuations which | 
have occurred point in no one particular direction, and have | 
not, on the whole, been unfavourable. The following have | 
advanced :—Anglo-Egyptian, 1; Bank of South Australia, 1; | 
Union of London, 1; London Chartered of Australia, }; | 
Merchant, 4}; Alliance, }; Anglo-Hungarian, }; Anglo-| 
Italian, 1866, 3; Imperial Ottoman, }; London and River | 
Plate, New, }; National of Australasia, }. On the other side, | 
Provincial of Ireland have receded 1; Bank of British Colum- | 
bia, 4; ditto, New, }; Chartered of India, Australia, and | 
China, 4; Franco-Egyptian, }; Imperial, }; London Bank of | 
Mexico and South America, 4; London and South African, }. | 


TELEGRAPHS.—The shares in this department have fluc | 
tuated less during the past week than has been usual for some | 
time, and beyond a slight reduction in those most speculated | 
in of late, viz., various Eastern and Australian, there is little 
change noticeable. The following have declined :—Subma- 
rine, 10 ; ditto Scrip, }; Anglo-American, 1; British Austra- | 
lian, ; British Indian Extension, } ; China Submarine, }; 
Eastern, }; West India and Panama, }. | 


Mrves.—A recent reduction in the value of tin ore has had 
an adverse effect on British mining shares, which, with the 
exceptions of a rise of 4 in West Chiverton, and of ? in Tan- 
kerville, show a general reduction. The following have | 
receded during the past week :—Herod’s Foot, 2); North 
Roskear, 2} ; Margaret, 2; Wheal Grenville, 2; East Lovell, 
1; Great Wheal Vor, 1; West Bassett, 1. In foreign mines 
the movement has been unfavourable, with the following ex- 
ceptions :—In United Mexican an advance of }; Almada and 
Tirito Silver, +; Linares, }; Sweetland Creek, }; London 
and California, $; Scottish Australasian, 3. On the adverse 
side are—Panuncillo Copper, 4; Richmond Consolidated, i 
Colorado Terrible, }; Eberhardt and Aurora, }; Fortuna, 3 ; 


tf 
7] 





Pacific, } ; Vancouver Coal, }; Anglo-Argentine, 4 


se 


have been firm, a very general improvement being noticeable 
in Steam Navigation since the amount of the proposed 
dividend of the Peninsular and Oriental Company has been | 
known. Iron Companies’ shares have also improved. The | 
following are the particulars of the upward movement during | 
the week :—General Steam Navigation, 1; National Steam | 
Ship, 1}; Peninsular and Oriental Steam, 2; ditto, New, 1; 
Union Steam Ship, 1 ; Fairbairn Engineering, } ; Merry and 
Cunninghame, +; Nantyglo and Blaina Iron, 3; Copper Mines 
of England, } ; Fore Street Warehouse, }; Hudson’s Bay, 3; | 
Italian Irrigation, }; New Quebrada, }; New Sombrero | 
Phosphate, } ; Patent Gunpowder, } ; Share Investment Trust, | 
Preference, 2; ditto Deferred, 1; Telegraph Construction | 
and Maintenance, }. On the reverse side, the following have | 
fallen :—Australian Agricultural, 1; India-Rubber and Tele- | 
graph Works, 1}; British and Foreign Gas and Water, 3; 
General Oredit and Discount, }; London and Provincial | 
Marine, }; Native Guano, }; Phosphate Sewage, }; Rio de | 
Janeiro City Improvements, 4. 

Butiion.—The following is taken from the circular of | 
Messrs Pixley, Abell, Langley, and Blake, on the transactions | 
in bullion during the week :— 


Gold.—The flow of gold into the Bank has continued, no less a} 
| sum than 1,280,000/ having been sent in since our last circular of the | 
| 21st inst. Of this large amount 17,000/ has been received from Auck-_ 

land, 356,000/ from New York, and the remainder from the continent. | 
| Shipments are yet on the way from the States, but when these have | 
| come to hand further supplies from that quarter can searcely be looked 
| for; the receipts of French gold coin are, however, expected te continue. | 
| 28,000/ in sovereigns have been withdrawn for the Mauritius. 
|  Silver.—Owing to several « rders for Spain and elsewhere the price of | 
| fine silver has improved, and may now be quoted as 593d per oz stan- | 

dard, firm. The amounts to hand daring the week have been small, | 
| comprising only 5,000/ from New Zealand, and 14,60C/ from the West | 
| Indies. } 


| . Mexican Dollars.—The West India steamer has brought 145.0051 
| These dollars have not yet been landed, but the new coinage has been 


—— EE 





LO 
is ge dar ca 3 


nena SaaS aaNSENESSING pA SSAA 
y meth 





26 
% 


—$—$—$———— 

















Tl —_—__:!: 


1470 THE ECONOMIST. [Nov. 30, 1872, 






js > Z gee Pigs ee 
Lae i , 
wir ® «< wi r . - 
"Al A th At = Bens ae i 
* x a , . re ¥ 
m 5 aif Dy ne 
































































eeting on the 16th December, will be 6 per cent. for tke 
aibyeer aie the 30th of Septeriber, making, with the in- 
terim of 5 per cent. in June last, a distribution of 11 per cent. 


for the year. In the previous year the total distribution was 
'10 cent. 


in due 
River into the Main Canal on the Ist of June last, and in 
course into the distributive channels, and it had sinee maple 
tinued to flow uninterruptedly without accident. _ The ~~ 
tion of the revenue account for the season of 1871-72, bav! 
been delayed will on areengement ball | a oak 

tland—At the annual meeting the statement | the payment to the company for the wa cau 
ho eae assets 13,679,719, with Vfabilities to the | belonging to the Government, but about 10,000 acres W 
— of 11,140,238/. The profits for the year to the 20th of [Coxrixvep on Pace 1473.j 


not ° te ber were 181,431/, and a dividend for the half-year on 
sold at 58d per oz, principally for refining purposes. The old coinage - Nido capital of 2,000,000/, at the rate of 8} cent. pep 
tly current of 603d per oz. the pai p rt per 
= % is at present unsaleable at eee 60 days’ sight is 1s 10jd per cee same as at the ame ne last year— 
\ a Exchange on India tor bank’s _ was declared, carrying forward 2 4811, rest and reseryg 
eS ad | "Quotations for Pele —Oak- Dee phere “funy Price’ | fund ee - Caiaiae. Aap wma aaa 
joes i 7s 94 itto; refina : ; ? ANTES. 
iy A — ss devuriaen teulioae 738 6d to 73s 8d per oz; re Scottish Australian Investment.—At the half-yearly meeting the 
fea “Es | gold coin, 768 8d per oz. sxey yew “ny de Tiga per oooh; fine cake | dividend and a. her at the rate of 10 per cent, 
% on Mh . ice, firm ; ditto, containing 5 grains ee were dec. 
| Ai | tilver, no price ee ee eee ercune ren ee nine tease te ee 
i ae Carolus), none here; five geceee, = : : Dublin Consume as.—The i 
ia Ra . The “aaa for silver continues steady, and the price — and : on the p capererel this urdertakis of 
| edt utd oh pero ae ke eg ort 
Auta 5,000 shares of 10! eac ae wrt 
24) Ve. COURSE OF THE E CHANGES. Messrs Chadwicks, Adamson, Collier, = Co., + ite aim is 
alr © | _— [ zemag er | Fame | 1 pre, the Channel pemge, By he ao Inge ad 
fa, pat) Tvurspay, Nov. : phat erful ships in whic e * . ‘ 
. ie a True. (“Prices Negotiated | Prices Negotiated ane The steamers have been designed by Mr E. J. Read, 
A ab et on "Change. * on'C and it is held that the saloon cau be so constructed as to re. 
es a at ae ate aeaeraee Ti duce pitching and rolling to a minimum, and thereby dimj. 
FS “4 es AMSTETAAME ....ccereessereereeeee Sate 12 62; 12 6] 12 5} 12 & nish, if not prevent, sea sickness altogether. 
Ri) dae et enemenee] | OME BEY HB OR) UB |e Ge L MCiud Mutual Building Socielys—At the tenth annua 
z 4 Se | = | Be] Bes | sot] see | Lines dividend was declared on all investing chesa ten 
ee th: Bamburg mvmnenememrormn| gig | EM] | Seo | git | rate of 6 per cent. Ee te at ee ee 
NM PERG cececncccezncecorceeencvcsennee sot 2% 7$| 26 0 | 2610 | balance standing to the credit of investing membe 
eRe TE CEO ccccccccecscocccesccescosecees| 0 . ° s r 
SB eeadiiapernreereree smonme| 360 | 3610| 260 | 261 positors is 153,753/; that the amount paid for interest on 
7a + Frankfort-on-the- Main......... - 1204, 7. “yn ate shares since the commencement of the society is 38,6081; and 
Lite a3 Vienna eed - ll 25 is om aS that the total enewes nes a meeras so Si 
ta Bl Petersbarg scccccccssesssscceense| = 31k Hudson’s Bay.—At the meeting, the chairman direc. 
aay ei eo EER ccnymecesne eens xs ¢ 30 8 27 @ 268 6 268 tors had every reason to believe that t would go- on 
me ae Ueipalenwecenecnsnsnnsnn] | 20} a7 | G2] gar | Fae vO vere told last year that he returns. would 
- Pa id ssrevesserersenerecereneresnes KS ¢ “7 & t be better than for many former years, and in consequence of 
le \ bi Sito liidcashipesnialiagnnnencti = ‘7 - - yi the rise in the price of furs the result was still. more satisfac. 
Re Mikgtencoenee]| — | a | & {i | St | tory, eo that they wete enabled to declare = fair dividend 
ie fe nny |e seo | g300 | geo | 38 Should the present price of furs be maintained,.and as the 
aa : Tibbitts * oe 28 ee | ee oit | quantity of furs was , they anticipated that the present 
ay ; SEEIES . orepeeceneenmnenrenrs | cae 380 | 2890 | 3880 | 2887 outfit would prove even more remunerative than the last.. The 
ys ¥ Naples aed = | Be | Be | Be | sen | ooocf land plots at Fort t Garry looked like business, and th 
ay a BRBEEERO | cccsoreccssensesvesceseenps - i been . e town width 
ar 4 MeBBIOR......ccrccccserrereeessesenes _ 28 30 28 90 28 80 2 874 | prices have ° noth: 100 sw, cen sold at from $600 to 
th : i otetdipepentcacie 90 Days. | 52 tt | sGat | osag | and 120feet in length; : 15.006 
. ii ‘ Ne cee [= | @ 524 “| $2,000 per plot, making $75,000, one-fifth of which, =' $15,006, 
, et 5 spent Sages Blanca RENN N had been received in cash, and the remainder oon why 
a P FOREIGN RATES OF EXCHANGE ON LONDON. four annual instalments bearing 7 per cent. interest. 
Pe: Ps a = ings were to be erected en them. They hoped in the course 
oF i Sie 25.60 70 wee «hort, of the one to have further sales to report. ba ae ae 
we ! ee AMSLOTAAM osrceceveee — 27 ovens in . os the intended railway from the east to the west coast, the G 
ie + a ee 13.214 vernment had been making arrangements with the Dominion 
ae bis: ee - % aie —. Ul $ months’ date | Government to bring forward a scheme for making the whole 
ae a Berlin sevememememee = 27 sree pasa line. ss | 
mee i St Petersburgeee — 27 come =, - = Inperial Continental Gas—At the meeting a dividend of 2 
By —- «=—Ss«s S| ibwatar............... aD ere OR lanes : hare , of income A 
as % New Terk ieptagines - 37 ae “ = onus 60 day's sight. pe concent al er Peat Limited—Capital, 200, 000i, in 108| 
a ; Sydney ceesennerees Otte 5 seen oe. ee > skares ; first issue, 10,000 shares. The object of as oe | 
a: ko omy . te amaica ...... Nov. 9 ...... 1% prem ere = taking is to uire and utilise patent rights com 
‘ , Trinidad — — D ssses 480 7 dols ecqure ti 
mt Ese f= OR = Sar cee reer 
a) 3 fe oa NS hla OTR SS Oana ae with stone. e van o : 
~ ee Boones Ayr... Ook 38 on me CR 5S in the prospectus, which will be found in another colum 
Ne i OTS S ~~ remanent ~*~ ied 93184 ee so The system of wood pavement acquired by this ours 
ee) z SEI seastneneeres — BB sreene oor ve @months’ sight. | adapted for “steep gradients,” and it is stated to possess 
mnie ae —. — -, a 8 =. = the requirements mecamary to ensure e cafe, sorvicenble, Sm 
Bi: ‘os : ‘. —_——eoo venient, and durable roadway, as has been demonstrated by 
meas oy it in various . : 
ee ‘ NOTICES AND REPORTS. i —_- a Terti ‘Tea lati —Capital Le. aa 
ay i33 a f 5! each. is com is formed for the 
aa: 2 ‘ RASS: Sra he rate ae and working ten “plantations, situate in the Dar 
t- ee East Argentine. —The interest during construction, at the ra Seine Terai, in Ben The property already agreed to be 
.- . 0 1 pe et. ger ee th Seino consists of 709 acres © land, divided into three gar- 
bs Z 4 Sy civ eels. “tae teen es ens, and is held direct from Government. The original 
; ae report was adopted. The board were authorised to apply for oe os aes en, of 460 acres, was for 30 years, and of 
i ee powsss $0 cnsiune the peevienus of ‘the Ansengemuans Act this there are 23 years to run. The leases of No. 2 garden, of 
f i oes 760,000 > badeeeloe ns ai othe 134 acres, and No. 3 en, of 115 acres, were for 10 — 
vo ie to the amount of 1,100,000/, — fected, | each, and of these there are over four ears to run. ‘ 
os }| redemption of the first equipment bonds would be effected, , ted out with tea; 
im on and the line thoroughly renewed with stel ris, and provided | lenses ae all renewable.” 100 acres. are plant until the mil 
ia with the additional aesommodation required 700 sere ar under ellivation. ‘The purchase prices 120 
Mate lee Land Mortgage of India-—The numbers are published of de- of which 5,000! is to be paid out of profite w 
{=e : an bentures of the Land Mortgage Bank of tt . or Saedien Trrigation and Canal.—The report states that, 1m af 
We go | een ee af hema ae aaaene smesting of | dition to executing repairs and maintenance operations, 1% 
Big fi eaters led f the 13th December to declare a | company’s engineering staff had during the past six moe 
| i eG oo a cnc ae ask for aathority toapplytothe been engaged in constructing protective wor s—side —_ 
mile oe Gividend. he bom ofl the: uhunter aot Mned | walen, 89 ineuee Sell aaliee to the Main Canal during storms— 
eerie a t Tousey for a zenewsl of extension e charter an —-* Sadie ahha a ie higher retaining oF em 
* ws Be ; ¥ . settlemen e bank. ° 
Praae  Ee of rehilen and River Plate,-"The dividend to be recommended at | bankment walls. Water was admitted from the Toom 
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BANKERS’ PRICE CURRENT. 


BRITISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &c.—Continued. AMERICAN STUCKS. 
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‘eed 
1904 | 4s 6d 
April Loisiana, Old ........c000e 6%} co | 466d | cca ne 
Feb. Avg- eeesereee % - New sete esesesee oe | 436: -_— 
ea. Dot ‘ieee toast S| ORO) De MN el aa | S84 Lae 3s || 
ECURITIES. Do B43 158... 5 Gj nce ave Do DP tiecencten — a 40 6d ie i 
Jan. & July 6 ...\India Steck, 10} % Apr. 187 206 Do do, 1866, 1002 5 %| 95% 96¢ * Massachussets ............... 5% | 1894 Sterling} 90 95 
Jan. 5 July 6...) DOG % scccsscorece July,1890/1113 12 | April Do do, 841 158... 5%) w+.  .+ _ eee String 9F 95 
April 5 Bese] DO 4% ccccceeserse Oct. 1888/1038 . Do (Nicks. Rail.) 4%) 744 75% | D0 cccscscesererseeserserseeee 5%| 1889 | Sterling! 93 9¢ 
- Do Enfaced Paper, 4 %......| 944 9 . b. | DO 1870 seers 5%) 93 Ob TO sermsserssseresreesereeeres 5% | 1891 | Sterling! 93 96 
Feb. 28 Aug-31.| Dodo 5 Yee. Jan. 1872) 074 954 | Mar. Sert.)O-1 /Mr.'73)_ Do 1871... 5 %| S14 92b | Virginia Stock cone 5%] vee | Sterling] 50 65 
May 31 Nov. 30. Do do 5} % ediak May,1 105 6 Jan. July 7 «> (San Domingo sees 6 % 29 31 Seeeeee cecceecescsscesseses oo. | 496d 38 42 
June 1 Dee. 1... De do Rupee Dbn.. eas beets Fa. rm me ol > = Do New Funded ......... 6%| 1905 | 456d | 45 47 
—s Dec. 1... Do do eee eee 8 ish seeeceee seen 3 293 292 “othe a 7 — ae = = 
Feb. 16 Aug 16) Do ' wx | Dec. | Do {Qniciaiv $5 %| Sab 83} | Do Srd Mortgage... | 1002| | 39 31 
ot June Dec.| } | Nov. Swedish Provneial Setumeineies | eee 
. Mortgage Loan 4 % a aon ischoffsyeimsCe: oo 
April 5 Oct. 0.45) Nov. | DoGvernmnt]96444%) ... ... = eneeetien Sep. 7%| 1874) all | 92 9 
April 1 Oct. we | Do dO, 1868.....5 % 102 4 ee 
} *July h, 1854... 6 %| 87 $9 | yu? _— Scrip... 7%) 1902 | all | 88 9 
April 1 Oct. 1 |*Dec. ei . a 
June 1 Dec. 1 om eee Baltimore and Ohio......... 6% 1895 . > 
Jan. 5 July & 2 | Nov. Reltionmen: = oad 97 99 
April 5 Oct. 6... Jul 2 tive nel) Mort. guar. by Pen 
Jen Apradiy.Oct) July! «| we | Do 1865 ww. 8 %| 534 54 | ..& New York Cen. Rail. 6%) 1911 | 486d | 79 81 
July| 2.44| Nov. | Do 1865 ......... OS) 905 73 | ten Vacs | ee 3S 
FOREIGN STOCKS, BONDS, &c. Feb. Aug. ... |*May | Do Guaranteed. 4 %|101 3 | Doms Sn’) —— 6%| 1896 | 4e6d | 80 82 
April Oct. ... | Mar. | Do 1969 ........ 6 %| 62% 633 a ee 7%| 1876 | 406d | 74 77 
Se es ee er 628 63t | Erte Shars..100 don 8%) 1875 | 4s6d | 74 77 
April Oct.| ... |Jly'72|_ Do 1871 sevwvs.se 6 %| 71 71 | Do 7 9, cret _— oo | M061 | 42) 43 
2 Draw Feb. Aug.| 2) Nov. |Uruguay,Con.1871 6 %| 743 753 Do 6 % see ag me 183 5 40 6d | was 
: Name. Coup. 1865)... |. |Vemexuela secccooce 3%) vcs ove et f bee s 875 | Sterling} 90 93 
&| ing. Prices. | Coup. 1865 not applied} Do..... menessrcesscn BUTbI ceo one oe 7%) 1807 | 466d | wae ane 
- nn |oe | COUP. 1685\net applied) Do 1863 cccscu.e 6 %l on. oe ee ren 7% | La 406d | ne ove 
Jul Dee. ine, 1868... 6 %| 96% 974 | Coup.1867 not applied) Do 1964 ......... ees Selbemeasoene emer tie 7% | do 6d | we ».- 
Feb. PublicWorks 6 %| 914 Nork.—Dividends on the before-mentioned s Minels Castral, 160 dc | | EET as on 
"73 Bolivia.....0+--20000 6 %| 60 61 payable in London. Shares, all paid. | 4062 ‘102 
1 Dee. Brazilian, 1852 ce % —_— Jan. duly eee ! eee |Belgian, ex 25f eee 24% | 7 8 6one Do ns 6% 1875 | 4a 2d 10s 
4 D0 1858 scccoreee 44%! oes ove | May Nov. ooo | cee | DO dO ceevverveeee 48% | one one Do Redemp. Mort. Bnds 8%| 1875 | oo 
Do 1850 ccccoocee 5 %| -» ... | Jam. July! ... | oe (Dutch Cert.ex12g 24%! we ose ees eas . ay = — 97 100 
Dec, Do 1860 seeeceeres % eee oe April Oct. eee eee Do 1D eveseece ere % | eee ® Ulinois & St Louis Bridge | ae: -~ 
Dec, | D0 1863 cccccoe 44%] «+» «.- | Mar. Sept.) ...| .. (Frenchrentes,x25f 4$%| ... .. lst Mortga 7%| 1900 | Steriin 97 
Do 1865 ......... 5 %| 96% 96% Quarterly. wow | vee | DOGO sescocoeor » 3%] BIR 6 | srittae Clecheantl all 5 7 
eee Feb'73 Do 1871 seeeeeees 5 % 95 96 Jan. July eee oe Italian, ex 25f eee 5 % 66 _ 66 cl eeiaiae tate 7% 1891 48 6d 82 85 
e+» | Dec, |Buenos A coves B %] cee vee * The drawings are yearly in the case of stocksto | Memphis and Ohio lst 
eee Do eereeesee 7 860 eee which asterisks are ed. In almost all other Cases, Mortgage Bonds eeecee 7% 1961 Sterling 1¢3 106 
eee WO cccsechonscnscecee 3 % ee . where there are drawings, half-yearly. Michigan Central, Sinking _ 
ze Fens eeeccsces 6 % = o ees Fund, lst I etn 8% 1882 Sterling yw) 100 
"2: | nist. \Chitian, 1943.22. 8%]... .. | COLONIAL GOVERNMENT SECURITIES, | Missouri, Kansas, & Texas, 
eee . Do 1858 eeteresee 44% 87 New Jersey, United Canal o. re nose es, 
= — eeeeeteee : = = : — Dividends N Closing N — eres 6% | 1904 | Sterling 97 so 
ove Do 1870 sevsveee 5 %| 96 98 | Iegue,| Due oe Prtees, "Weenie ao | 68 Tun. ow | 
one D0 1008 sevesseee 5%) ove ove  aniensiosatenabiananaepemnnanns Oregon and California .. 7% 1890} .. | 62 6&7 
Apr. |Colombian ......... 6 %| .- +» | £50000|Jan & July|British Columbia,1872 6%]... .« | PaaamaGeneral Mortgage 7% 1897 Sterling! 93 94 
2 | Apr. |Costa Rica........ 6 %| 62 65 100000/Apl & Oct Do 1894 6%}... ... | Pennsylvna, 50 dols shares ies ooo =| 45 47 | 
1 \Spt.72)_ Do 1872, Scrip... 7 %| 71 Jan & July |Canada, 1877-84 ...... 6%|107 108 Do ist Morrgage ......... 6% 1890} 4864 | 80 85 
Mar. Sept. eee Mar. Danish, 1825 eeeeee 3 % 7 836—6eee Feb & Aug Do oe ereccese osee 6% 102 104 Do 2nd do Oeeeeecee 6%! 1875 Sterling 98 100 
ee | Mar, | Do 1850 and "61 4 %| «+ ae -- |MaraSept| Do 2 -» 6% [102 104 Do General Mortgage... 6% 1910 Sterling) 964 964 | 
oo] cco | BORD emanate wo 1 oe an&July| Do 5% |1024 1034 | Philadelphia & Erie, ist 
eee eee Do WO iesctscensies oe eee 1126062 an & July Do Inserbd. Stk. 5% 102 104 Mort., (gua. by Penn- 1881 Sterling) e3 os | 
Do 1864 seorereee & % ooo 86eee eee Apl & Oct Do Dmn. ot, 1903 5%/|101 103 sylvania Rail. Co.) eee | 
Do {Gev. ~ 5%! .. sce | 200000\Jne & Dec|Cape of G. Hope, 1873 6%|102 104 Do with option to be pd 
"6 ve FT ove ee =|Apl & Oct Do 1890-1900 6%/I11 114 in Philadelphia......... on ww |93 95 | 
2 Danubian, 1864... 7 %| 91 92 ee |Apl@® Oct} Do 1890-00... 6%|!09 111 Do Generai Mortgage... 6%| 1920 | s- | 8 8 
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(ote 1472 THE ECONOMIST. 
- let OS BANKS—Continued. INSURANCE COMPANIES. 
4 ae / 3 
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me 5 oo ee | ne ||] 50000 7714/6% ait'ancs Brit. & For. 100 | 11 ann. @ | & | Prom 
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Bi te oS, | | English, Scottish, & | 5 % |Eaglesserereccssevseeseeee 5t ++ |British Indian Tea, Limited...| 20 al a6 
2 ee, Australian Chart... 20 | 20 | 19} 203 1 10 % |Equity and Law.......100 | 6 | a+ 5 % British Ship Owners .,..........| 20) 7}... 
ay: Yi Ke } as Franco-Egy tian ... 20 10 14 i6 20000 7 % Eng.&Scott.Law Life 50 34 eee 3 p. s. Canada Company eve - evcscccce] SD all ry % 
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eee att . ing & Iron Shipbuilding, 25 i 
ee (44 ea) TELEGRAPH COMPANIES. ee a ae 7 Siew’ Sas Iron ~ ‘ 10} 6| 5 6 
% Cee eee ; & %/|Madras Irrigation ani Canal, 
wep ticl |) Autho-| ee “IE a Gas Guar. 5 % by Indian Gov, Stk.|100 {104 108 
af 3 eS | ised = Paid. Name. Pri Iesue.| & Prices. 8} %|Mauritius Land, Credit, an 
he 7 ; | Issue.| & ces. 7 aed Agency, Limited ........ ie 2; 122 
“Te fa _—- —_ ——_—__-—____.. 40000! 6 | all 8 %|Nantyglo and Blaina Iron- 
See, Flere els | 1576000/Stock 100 |Anglo-American, Lim...|129 131 10006, 6 4 N works “ Preferred,” Lim.|100 88 
eS CaS 430000/|Stock 100 |Anglo-Meditrrnean,Lim.| ...  ... 4372501|\Stck., 100 +» |Natal Land & Celon. Co., Lim.) 10 3 3 
ee 64000, 10 10 (British Australian, Lim| 9} 93 20000; 20 | al " 18 %|National Discount Com., Lim.) 25 12} 33 
ii ea fo 40000, 10 all | British IndianExtension, 10000, 20 | 10 comessse 1 18g | *O SiRationnl Renee Tile, Lael) ee tT 
= his 24 ‘Fo ' CSMNNOE cescpeccepvencssee] 2 14 0000 ove ve Guano, OG. ses oeree 
wa) ich ee | 1a0oo} 10 all |British Indian” Sabma| t+ ““# | 0900) 20 | all | Dodo 7 % preference. ag 263 | <= {Nerbudda Coal and Iron, Lim| 1 /ogo} 9 6 
eo Rae a | rime, Limited cccsccesses.| oe oss 12000) 10 5 Do New — veel 7h 7B e+ |New Quebrada, Limited ......| F 3 3 
ie aa 42500, 10 | 10 (China Submarine, Lim... 10 10 | 120000; 10 | all |Gas Light and Coke,A..| 14% 154 +» |New Sombrero Phosphate, L..| 10 3 4 
it ee TS 16000} 10} all |Cuba, Limited ...........-| 52 91 | 10000110 | all | DoB woe] OF 9h | 25 Siow Sentend Lone and Ber- . 
<* 10 | i0 |Bastern, Limited .........| 10 108 | 25000; 10 | 10 | Do5%piconv.Cstise)| 125 13% amie Sean, Lintied, 8 | 8 af 
‘ : | 325000) 10 all |Gieat Northern ..........-, 102 114 20000} 10 | all Do C, 10 % preference| 19 20 10 %|New Zealand Trust & Loan,L| 25 | 5 7 | 
: u ‘er | 10 = all ‘(Great Northern China & 12000) 25 all Do D do 48 39 6 % | North British Australasian, L,| Stk.'100 | 64 6 
fae Japan Extension .....| ... ... | 1560000|Stck.| all |{mperial .4..ssc0eseessss,..|160 263 10 %|Otago & Southland Invest. L.. 5| 1] 1 it 
*t ae ouete 17000) 25 | all |Indo-European, Limited! 14 16 | — 26000| 124 | 12k | Dovcuesesccomece seces] 16 188 | *** |Palmer’s Shipbuilding, Lim, b) 35 | 25) | 
; a | 13000) 10/ all (Marseilles, Algiers, and 26000| 124 | 10 | Do New, 1870........... aen_A SOO Oh qrnpencengetanemancnses Z| 5] oe om || 
2 ates || | | Malta, i esnappanel~" won. Thai 56000) 60 | 433 [Imperial Continental ...| 62 63 4 %| Peel River Land & Mineral, L | Stk./100 | 67 70 | 
re * ae 12000} 10; all Mediterranean Exten- 3000; 40 | all {Independent | 65 87 6 %/|Peninsular & Oriental Steam) 50 | all | 63 5 | 
> ba) ; > | | sion, Limited ............ 64 7 10 | all aes 7 St 6 %| Do New, 1867 .......0.-0-00--| 50 | 10 | 10 
Fay tf ene: 3200} 10) all Do 8 % Preference..| 11 12 3000) 20 20 244 254 10 %|Phospho-Guano, Limited, A 
bia) hal 10| 2% \Panama & South Pacific. 250000//Stck.' 100 |London .--..ccccccccoseeeesl252 255 Froferred, Limited ......| 10 | all | e | 
ma if | eee ltd as eeneenen Si io | UQDOWEISteK. | all | Do Ist Preference svus)15 118 = . 1 lee 
mis Ab oe 62 20 | all Seciété Transatlantique all eae ane vo] 20, 21 6 %|"io de Janeiro City Improv.L.| 25 | all | 24 3 
oe: ey: Francais, Limited ......) 25} 26 Do i - scmvenes OFT 7 %|Roumanian Gov. Iron Bridges 
:; ak Stock} 100 Submarine ........0......./200 220 oy henna eS Annuities 7 % Certificates|100 | all | 84 8 
ae 45) a: 1| all | Do Divncmsnf 28. 50 Bi [Print G88 wvvssssenesoreeeee| 242 GIS | 165 ol Royal Mall SteQ sevveerconnvooe00 | 60 | 83 8 
ae i au im? 10 all | West India and P 100 = KK cccccccecccsecoessccs os = 10 %|Scottish Australian Invest.,L.| 3tk./100 Us 125 
if : 4 ‘y 23 = | Lim.ted ead 6s 63 3600002 | oe (eeeeeeeeeteeseeemerees 6 % Do 6 % Guaranteed Pref.... Stk. 100 we | 
S ame Se | SS nee eres . i 3 — 45 Do New ... sossseeeeeesss| 58 60 Société Générale de Empire 
= : —- 44 et i eee ee 5000; — } = pte do daauion, Lieiann — 33 > 0 20 Bl uo 
F 4 bo +¢ } oO ie ane 1 imi 3 40 ttoman Stee eeeeeseeseeeeerereee 
iE} ieee 50 | ail |South Metropolitan ......| 82 84 @ Sispantah 6% National Lands| rv ae.” 
He ee INDIAN RAILWAY DEBENTURES. sooo it | “94 | Dez] 8, 3, SP Mortgage Cert icates Sp 2000) all | 744 
ae rh 7 ita? P i i and In G teed the | ee eee eee ePeeeeeeeeeereeee Su C I J ‘rust s 
meth 26 ” State for India in Coenal. Oe 10000 . = any Cone wmoeces} 168 16 40 %|\Telegraph Const. & Main., L.| 12 | all | 32 st 
ws < = .. | SCORSESE ROO E RSE RE TEES OES. 1ll¢ 12 De t Certificates J 13. om oo 
E ’ Tt t o£; "3 j j 10 | «Call Western, A, B, and C... 143 153 _ Tras oseee 
Fe Pe = Ss lw | 2 D 6 %/| Tobacco 6% Loan, guaranteed 6 
et 4” .. Deben. a | by Italian Government ...| Stk.) all | 94 % 
: Fi ; ‘ Capital Name. Prices. 4$p.sh/Tramways—Brit.& Foreign,L; 10 ; é i 
, : Pg £ | ’ sy veton dnun Lieiied.... 10 10 a 63 
a. 881700|Bombay, Baroda, and C.India 5 % 104 106 6 %| London, Limit 19) eS 
. A ; 1871 ae Sete eeeeererenesese sees an a ao 10 % ~— Metropolitan _ ¢ m3 4 
ae SRP e eee eee ceseseee eeeee eeereeesetoneceeseeres 
ae >, # Do* SOO Ee He: Cote eetee eee 43% | 99 101 sia ‘Agency of Aust., L 1 - 
“ae Eastern Bengal .......00+ see 5 % 101 103 20% { Pewee re 10 { all | wo 
i Se meet owen eer eeeeeeee 4 eccececoces 
tne Great Southern of India ...... 5 %|104 106 "Shiny Limited...| 20 | all | 24 3% 
: MAAERS. .osccrerersscccsesersese-- vee & %l104 106 1 100 | all | Do Debenture Stock 4% - - - - SS Lim.| 15| 6 # t 
0900|Oude and Rohilkund, Limited 5 %\104 106 Stock) 100 |Milwall ....vecsssssssssereeeee| 31 33 ws |Upper Assam Tea, Limited...| 10 | all 3 s 
. Transferable by endorse ment, without stamp. 837071 Stock! 100 Southampton steseeseseesseees| BZ B4 4/ ps. Van Diemen’s Land ........+++ 30 ss ae 


100 [Surrey Commercial .........| 94 96 10 % West India & Pacific Steam,L.| 26 


—————orr” 























SS | [eee Smee 


i 








a 





Nov. 30, 1872. ] 


[ConTInvep rrom Pace 1470.| 
plied with water, irrespective of that given to the Government 
tanks. The whole of the debentures due up to this date, 
amounting to 92,000/, had been paid off, and the debenture 
debt reduced peemeap The Main Canal had been, for con- 
servancy oe ome divided into two sections. 

Ne a Coal and Jron.—An extraordinary meeting is called 
for the 5th December, “for the purpose of receiving a state- 
ment of the present position of the company.” 

Peninsular and Oriental Steam Navigation —The dividend to 
be recommended at the annual meeting on the 6th of Decem- 
ber is 3 per cent. for the six months ended the 30th of Sep- 
tember, with a payment of 1 per cent. from the underwriting 
account, making, with 3 per cent. dividend paid in June, a 
total of 7 per cent. for the year—the same as in the preceding 
year. 








: MINING COMPANIES. 

Frontino and Bolivia Gold.—At the meeting it was resolved to 
increase the capital by the issue of 5,000 shares of 2/ each. 

Newfoundla Mining, Limited—Capital, 100,000/, in 10/ 
shares. For the sum of 60,000/ (45,000/ in shares), 3,843 acres 
of land will be acquired in Newfoundland, upon which is 
situated the La Manche Lead Mine. Only 1,200 shares 
remain for allotment. 











Che Commercial Times. 


MAILS ARRIVED. 
Laiest Darss. 

On November 28, from British NortH America, per Peravian—Fredericton, N.B., 
Nov. 15; St John, N.B., 18; Sackville, N.B., 16; Bermuda, 13; Halifax, 19; New- 
foundland, 13: Prince Edward Island, 16. 

On November 28, from Unirep States, per Olympas—Boston, Nov. 16. 








COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the averag> price of 
British Corn (Imperial measure), as received from the Inspectors and Ufticers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
— My o-sp ber 23, 1872, and for the corresponding week in each of the years from 





QUANTITIES SOLD. AVERAGE Prices. 











Barley. Wheat. | Barley. Oats. 

qra bab qrs_ bsh sd s d s d 
TT 3 56 9 42 1 22 1 

7 | 95,623 3 55 10 36 «8 23 8 

3 | 88,554 5 50 5 36 2 23 7 

3 | 75,736 5 45 6 38 1 23 5 

6 81,916 6 61 0 47 0 27 4 


AVERAGES OF GRAIN. 

The following is a stat ment showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors and Officers of 

Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended November 23. 1872 :~— 


Quantities Sold. Average Price. 
qrs bush sd 
WR vchnccirecedtvew chesitubassiremenentncess Se 56 9 
GENDEEET ‘cavdbniuceseds srenvsssnscecemepnbednnens ce 42 1 
Oats SOCCER T See eee eee reer eeeeeseeceeseeeeeseeree—=—(lSGOUE  06§ 0 ltteer ereeeeneee 22 1 








COMMERCIAL EPITOME. 
FRIDAY NIGHT. 


In the grain trade there is still general firmness, without 
much activity, fine dry descriptions of English and good 
foreign qualities being however easily disposable. Wet 
weather operates unfavourably, both as to the condition of 
threshed samples brought to provincial markets, and to the 
chances of carrying on requisite sowing operations before the 
end of the year. Foreign markets are also firm for good wheat 
and flour; at Paris, yesterday, superior flour was quoted 70f ; 
at New York, November 27, extra State cost $7 20c to $7 40c, 
a vise of 5c on the price of last week ; and red spring wheat 
cost $1 6lc., a fall of 2c. At Hamburg the last advices report 
wheat firm, rye and barley quiet. In English markets other 
grains than fine wheat and barley have been occasionally 

_ lower in price; but on the whole, from north to south steadi- 
| ness has been the characteristic of all markets. 

The activity in cotton noticed last week quickly subsided, 
buyers having supplied themselves in the rising market. In 
view however of the scarcity of American for the moment 
there has been a decided tendency to maintain prices at Liver- 
pool, though business has not been brisk. Later advices from 

Mmerica, reporting a continual increase of stocks, caused some 
flatness, especially for arrivals. Telegrams from New York 
show no material alteration in prices, except a fall in the rates 
for forward delivery, and quote markets steady. Messrs Neill’s 
despatch throws doubt on the statement of the Agricultural 
Bureau as to the amount of the present crop. In London, 
prices for East Indian cotton are steady on the spot, but the 
market has been quiet. The reduction of the Bank rate 
however, though expected, has caused some revival in the 
d for raw material generally. At Manchester the yarn 
et has been more active than that for cloths, but of late 
i has fallen off, owing to the disinclination of mer- 
and spinners to lower their quotations without a corre- 


H 


d 
i fall. in the price of cotton. 
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The public sales of wool now p ing in London have | 
not supported the active and firm character which they pos- | 
sessed at the o g. The home trade appears to be Fest 
represented, and beyond some French buyers there is little | 
foreign competition ; on which account some irregularity has 
occurred in prices, long Australian wools being particularly || 
in great demand. The condition of Cape wool is onstiaeas 
bad, and prices are weak. In the Bradford manufacturing | 
district, the firmness at the London sales has caused a cor- | 
responding rise in the quotations of staplers, and spinners are | 
not eager to supply their wants at the prices ruling until them- | 
selves able to obtain higher rates. Manufacturing however | | 
goes on actively in most branches, the carpet and blanket |! 
trades having recently improved. In relation to the ial | 
failure of expectations of a great rise in the rates at the || 
colonial sales, founded onthe very short supply at present avail- | 
able, Messrs Balme consider that “ the chiet explanation of the | 
actual position of our market may be found in the fact that | 








we have reached an extreme standard of value, at which the 
oe of supply ceases to operate in the degree which is 
usual,” tt 
In the iron trade there is at present no evidence of im- | 
provement in any of its branches, the principal obstacle to — 
activity being the high price of coal, which still prohibits | 
further reduction in the quotations of manufacturers. This is || 
more particularly the case in South Staffordshire, where the | 
demand on home account is kept within the smallest limits in 
expectation of easicr prices; but as coal is not cheaper, and | 
the consumption of it is reduced by the blowing out of fur- 
naces, further reductions must be gradual. About Middles- 
borough little business has been done, but the demand for 
rails still supports the manufacture of that district. The iron- 
of orders for 
} 
} 
} 


masters of South Wales have resolved on making a reduction 
in the rate of wages, consequent on a scarci 

manufactured iron, which will apply to colliers and iron- 
workers alike. Coal at Newcastle has been reduced to 18s per 
ton, and is not much in demand at that price. Ironstone 
from Cleveland has .been more abundant; but the limestone 
miners of Staffordshire have resumed their strike. 

Colonial and foreign produce markets are steady, but there 
is still an absence of activity, except in coffees. In sugar there) 
is no improvement in the demand, but a steady bysimess has 
been transacted in West Indian descriptions. Cocoa, rum, 
and tea continue dull of sale, with large stocks. Coffee is still 
actively in demand, at a further advance. In white pepper | 
there has been some demand, but in other spices, with the ex- | 
ception of the quarterly sales of cinnamon, business is duil. | 
Saltpetre, shellac, ccchineal, and other drysaltery goods have | 
been firm, at better prices as a rule. With the exception of | 
tin, the metal market has been firm. In hemp and jute there | 
is still but a quiet demand. Tallow has been inactive, but | 
closes steady. 


i 


— | 
EXTRACTS FROM TRADE CIRCULARS. 

(From Messrs W. Nicol and Co.’s Weekly Overland Circular, 
dated Bombay, November 2).—Cotton—The advices tele- 
graphed from Liverpool during the week have been ae 
favourable to the article. In this market the effect of such | 
news was soon apparent in an increased scale of values. New | 
cotton especially was not procurable for forward delivery, | 





unless at extravagant rates. The total sales therefore have 
been small, amounting to about 2,100 candies, of which about 
500 consist of New Oomrawuttee, machine-ginned Broach and | 
Dhollerah. Latterly there has been rather a relapse, owing 
partly to the holidays, and partly to the decline im arrival- 
cotton advised from Liverpool, but prices have not g ven way | 
appreciably. Crop accounts from the various districts con- 
tinue favourable. 

(From Mr Helmuth Schwartze’s Wool Price Current, | 
dated Nov. 28).—The fifth series of London sales commenced 
on the 21st inst., xnd up to date have been catalogued 34,296 
bales, leaving about 20,000 bales still for disposal. The English | 
trade is strongly represented, but, except a fair number of 
buyers from the North of France, there is but scanty partici- | 
pation from abroad. Stout grown faultless Australian comb- | 
ing has advanced—as was expected—ld to 14d per lb above 
the closing rates of September, but whatever does not fall 
strictly within this category is at best unchanged, and | 
sometimes, especially when faulty, a little easier. The kind | 
which hag experienced the most decided rise is cross-bred wool ; | 
it is eagerly bought for the north of England, where the || 
trade is reported im satisfactory condition. Cape wool, as || 
might have been after the result of the Antwerp | 
sales, has suffered a marked decline. It should however be | 
added, that the market has seldom seen such a collection of || 
faulty wools as on this occasion, in point of quaptity as well as ; 
in the degree to which the seeds abound. rlin despatches |} 
on the sales of Cape wool report a decline, as compared with | 

ber if 


London gm ee rates. i} 
(From Messrs Goldsborough’s Monthly Wool Circular, dated | | 

Melbourne, October 10).—The —— of the season was | 

held on the 2nd inst., and the attendance of buyers was the || 
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largest we have hitherto witnessed in Melbourne—English, 
| Continental, American, and local firms being well repre- 
sented. As is usually the case at an opening sale, the 
| quantity offered was limited, owners generally ne to 
wait until the market has been tested before offering their 
clips. As soon as the sale commenced it became evident that 
buyers were prepared to compete with spirit — high 
‘prices, consequently the auction passed off very satisfactorily. 
‘The present clip, so far as we have seen it, is in fair con- 
dition. The high prices which are ruling here will no doubt 
induce most of the growers to sell in this market, rather than 
ship to England. Buyers are in possession of extensive 
orders. We notice that the shipments from this colony for 
the year ending lst October show a decrease of 8,325 bales as 
compared with those of the previous year. This reduced 
‘quantity shipped to England, together with the direct ship- 
ments to America, has materially lessened the imports into 
London during the past year, and thus contributed to increase 
the firmness of prices. 


(From Messrs Schmidt, Son, and Co.’s Sugar Report, dated 
Havana, Nov. 6).—Thbe lively demand for ae reported in 
our last issue of 4th ult. continued unabated, with, however, 
only moderate transactions, until the late rapid advance in 
values in the American market created quite an excitement 
among buyers, which led to a very active business. The 
attention was chiefly directed to clayed sugars Nos. 10 to 13, 
and under a sharp competition stocks of this a in 
first hands became ually exhausted. Prices ruled ve 
irregular, though steadily advancing, at from 12 rs to 13 rs for 
No. 12, and in some instances even a fraction more. The stock 
now left at the public warehouses is composed mostly of whites 
and very inferior grades. Of low Derosne sugars ee re- 
mains offered. On the Ist January next an additional war 
tax will be levied on imports and exports, and the total out- 
ward duties on sugars and molasses will be $2.30 per box and 
$6 per hhd sugar; $2 per hhd molasses (120 gallons). 


‘| (From Messrs Lee, Hedges, and Co.’s Ceylon Report, dated 

Colombo, Oct. 31).—Since our last we have te note the success- 
ful connection of the Australian continent ay eee 
cable witla ourselves and other countries, the first message 
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THE COTTON TRADE, 
LIVERPOOL.—NovemsBer 28. 

The cotton market this week opened quietly, but the 
increased on care. and has since continued to a fair ex 
tent, with some advance on all descriptions, ex East 
Indian. The Bank rate has this day been reduced fre ; 
to 6 per cent. For Sea Island there has been a fair inquiry. 
sales in the medium grades of Carolina and Florida chow: 
decline of about 24d per lb during the month. American jg 
in P< request, and is about $d per Ib dearer, New 
York advices to the 27th instant quote middling Upland 
19} cents, costing to sell in Liverpool 103d per Ib, by steamer 
In Brazil a fair business has been , and prices haye 
advanced 4d to 3d per lb, except for Santos, which are wi 
change. The lower qualities of all kinds are cleared from the 
market. Egyptian continues in age onal, and the current 
qualities are 3d per lb dearer. In West Indian the business 
continues to be of an ave character, and pri are fully 
maintained. In Peruvian the transactions have been exten. 
sive, at full rates. East Indian has only been in limited de. 
mand, but quotations are without change. 

In cotton to arrive and for future delivery the business con. 
tinues considerable, with little change in prices. The latest 
quotations are—Awmerican, basis of middling, from any 
not below low middling, delivery November 9d; steamer, at 
sea 913-16d; not below good ordinary, shipment October. 
November 9 9-11d; Charleston, ship named, loading 9 7-16d— 
Mobile, not below good ordinary, shipment November-De. 
cember 9 7-16d—New Orleans, not ow low midd e s 
October shipment, at sea 10d; delivery November 10 5-164; 
not below good ordinary, shipment ber-November 934, 
¥ 13-16d—Dhollerah, fair merchants, not below middling fair, 
December delivery 6 13-16d lb. 

The sales of the week, including forwarded, amount to 
80,760 bales, of which 6,750 are on speculation, and 6,770 
declared for export, leaving 67,240 bales to the trade. 

NovEMBER 29.—The sales to-day will probably ameunt to 
about 12,000 bales, with a steady market. 

PRICES CURRENT. 


| Same Period 1871. 


thence having reached us on the 22nd inst. Intelligence from 
the principal Indian ae speaks of a general tendency to ab- 
stain from any speculation whatever, combined with a wide- 

read ope 3 of distrust, brought about by a fear that more 
io one of the large houses are feeling the effects of the over- 
trading carried on during the past three years; and we take 
this opportunity to remind our friends interested in the pro- 
sperity of trade in Ceylon, that, contiguous as we are to the 
mainland, but little financial sympathy exists between this 
island and India, and to add the assurance that at no period 
during the past six years has the commercial position of this 
country been in so flourishing and satisfactory a condition. 
Plantation coffee—The weather during the past week has been 
all that could be desired for ripening the crop and curing 
operations. Quotations remain unaltered, full prices being 
still asked for high-grown crops. Native coffee—Some consi- 
derable orders have come before the market during the rast 
fortmght, and prices have advanced. 
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|_ The following statement shows the landings, deliveries for 
}; home consumption, and the stocks of the chief articles of 
| colonial and foreign produce in London for the week ended 404.200 
| November 23 :— Consumption from Jan, 1 to NOV. 28.....0ecccssee 3,000,520 
ae | The above figures show :-— 
| A decrease of import compared with the sa 
A decrease of quantity takea for consumption 
A decrease of actual exports of. 
A decrease of stock of 
_ In speculation there is a decrease of 68,900 bales. The 
imports this week have amounted to 67,284 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to Nov. 23) is 122,000 bales, against 
142,000 dales at the corresponding period last year. The actual | 
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Imports from Jan, 1 to Nov. 28 
Exports from Jan. 1 to Nov. 28 ......0 
Stock, Nov. 28......... 
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| Annexed are the statistics of the landings and deliveries for 
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exports have been 8,214 bales this week. 


the present year, as compared with 1871 :— : LONDON.—Novemnar 28. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

The market has been steady, at last week’s prices. 

Sales to arrive—3,500 bales Tinnevelly, at 7id 
October to December—73d to 74d, August, for 
1,000 bales Western Madras, at 6$d to 634d, 
December—7d, July sailing, for fair—7d to 74d September, 
for good fair; 50 bales Northern, at_ 73d, Aaget, for 
fair; 100 bales Oomrawuttee, at 74d, January-February, Sue 
for fair new; 350 bales Bengal, at 5,,d to 54d, December- 
J az. for fair new; 100 bales American, (bales) “ 
peor r-January, for middling, g.o. clause—total, 5,10. 
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PRESENT QUOTATIONS. 

















Good to | same time 
Description. Fine. | 1871.| 1870. 
Ib ib r lb Ib 
= da - d x re 
Surat—Sawginned Dharwar... 7@7 @. | % | 7 
Broach ccsressscecessccscerescscee 7% «67 aoe a 63 
Dhollerah Ser eeecerereeeesoeneses 6ES 7 oe 7 ef 
Oomra' eoerececocceses - 7 s 7 st see 75 | 6 
Mangarole...... POC CORE RE ORCS eEEe A ‘” eee o 6 
Madras—Tinnevelly eeeee 7 7 7% 
Wester? Seer eeeeerereee 7 7 eee 
Northern eeees 7 al eee éi é3 
Coimbatore and Salem ...... Hf 7) 7 8) 7 of 
Bourbon Seed ....... el coe Bole 5s ice ous 
Beinde.....cecerseeeeseecoes eeeeeceoees 5 6 . 6} a 
Bengal ee ceccceseeeoes o st at 6} 6} 6 
SOO SSC SSS ESOS ESS COTO OO Re 5 6 
Weat India, &c. ....+0.... 9 10} | 10$ 11 9 $f 
SESH SSSE SHOPS CESS S EOE TEER EEE Ee 10 10} 7 . 9} 
Atrmalian and Fiji Ob 10 {10 ioe] oF | 8 
Ditto Sea Island kinds.... 17 2 | 24 30/19 14 
Pabiith .ccccocccocccccscecocccccoccsoess 17 @it2@ @ 20 14% 











1 
IMPORTS «.cseceee 


23,499 | 304,208 

on 19,361 | 157,155 

1 15,707 | 126,837 | 49,788 | 118,263 ono 23,908 | 334,533 

DELIVERIES ... < 1871) 12,060 | 70,314 718 | 67,718 ose 23,773 | 217,583 
oat 5 eee 706,974 | 104,480 | 60,132 | 36,698 | ... | 13,177 | 220.461 
1 19,611 | 51,933 | 63,217 | 92,814 one 5,424 | 232,999 

Srocs, Nov. 28 <1871) 13,366 7 | 35,011 | 67,303 ons 10.062 | 154,449 
187 4,902 | 15,565 | 15,717 | 14,261 10,124 | 60,569 








Corron AFLOaT to Evrors on Nov. 29. 


Liver- Coast, tail Total, 
London for Ports. 


Total, 
"| pool. | 1873. 


1871. 

















bales. | bales. bales. | bales. 








Bombay ....seseereee ecccecenee eoeee jm 32,501 33,919 
K eoccceerccococcocesococes 255 ene 255 3,863 
Madras........ eucecsenocesococsece! 35,401 se 38,147 
aad Tuticorin ............ 16,983 eco 15,983 | 35,768 
SOE eee COO SE TSE SEE eereesooee® 5,005 4,214 eee eee 9,2 19 65,547 
RANQOOR cccccccccccescccccsesesceee oc} «ss 200 $90 ese 1,190 | 6,325 
alia ia eee | 36,915) 990! 4164) 93,713) ... 
1871 ebesree seeeeereccs) 348,969 81,175 2,120 | 27,921 eee 260,185 
NEW YORK. 


Aunexed is from Messrs Neill Brothers and Co.’s cotton 
circular, dated Friday, Nov. 22 :— 

New Orxeans, Nov. 21.—Middling, 9,°,d, cost and freight, 
or 104d laid down. Low middling, 9;,d, cost and freight, 
or 10d laid down. 

New York, Nov. 21.—Low middling Upland, December 
delivery, 18}3c; January, 18}3c; February, 19c; May, 19%c. 
Middling Upland, 194c. Gold, 1133. Exchange, 108}. 

American markets opened without change, and no material 
alteration occurred till Tuesday. The “ bears,” however, then 
began to operate more freely in covering their short sales for 
October-November shipment. Some failures occurred at 
Amsterdam among this class of operators, who being unable 
to deliver to their buyers, the latter had to purchase wherever 
they could get the cotton in order to fill their own contracts. 
The movement, too, was stimulated by the confirmation of the 
accounts of frost which had been received on the previous 
Saturday. On Tuesday there was accordingly a large busi- 
ness and a general advance in all American markets, which 
was followed by a further slight advance on Wednesday, and 
again in some of the markeis yesterday. The advance on last 
week’s quotations thus amounts to ;4d to ;,d at all markets, 
but to considerably more than this if we compare with the 
occasional cheap purchases of last week. The closing prices in 
cents are as fo ow :—New Orleans, middling, 19}¢c; low 
middling, 18ic; freight, $d per sail; Mobile, middling, 19c; 
low middling, 184c; freight, 3d; Galveston, low middling, 
16kc; good ordinary, 154c; freight, {d; Charleston, middling, 
18kc ; ce middling, 18,3,c; freight, $d; Savannah, middling, 
18%c ; low middling, 18%c; freight, 44; New York, middling 
Upland, 194c; freight, ,,d per steamer. Gold closed yesterday 
at New York at 113}, and exchange 108} 


Cost, freight, insurance, and 6 per cent. loss in weight. 
—" Fridy. Sat. Mondy. a =P 7 
d d 


ad 
New Orleans, middling ..... 10 «. 10) «. 10. wo 10% a 
dli ae 


Ditto, low middling .......+ 2 eo) eo - i> we 
Mobile” middling sneer ww ie «es Zot ie: ene, > ome, 
Galveston, good ordinary Oh ne DR cen OR cee Ree Oy ne 9 
Charleston, middling ......... a ys ae 9 an: en Oe 
Savannah, middling .....0. 9% - Oye + ae ni on: Oe 
New York, middling Up'ands 

steame 92 .. 933 


— a 3 
Dito low mnidaiing (ditto) oF of eos we OYE oe Ob ww 9% 
REcEIPts.—The excess over the corresponding week last 
year is only 18 per cent., or less than the supposed increase of 
the crop (3,500,000 bales would be 23 per cent. over last crop), 
whereas considering the peculiar circumstances of this season, 
& more rapid delivery has been expected. There is, however, 


nothing in this to change our crop views. One explanation of 
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it 18 no doubt the fact that the tributary rivers which are now 
low were last year high enough in November to deliver pretty 
freely. Too much importance, however, must not be attri- 
buted to this, as the extension of railways is rendering the 
country every year less dependent on the rivers. For example, 
much cotton now reaches Galveston by railway which used to 
come down the Red River to New Orleans. The following is 
the state of the account since Sept. 1, compared with previous 
years :—Total to date, 1872, 000; 1871, 750,000; 1870, 
908,000; 1869, 791,000; 1868; 627,000 bales. Total crop, 1871, 
——s 1870, 4,350,000; 1869, 3,120,000; 1868, 2,340,000 | 
es. 
Exports are larger this week, but Great Britain is yet 
hardly getting her share. It is apparent that although | 
beginning the season with so short a supply, England has for | 
so far taken 10 per cent. less than the average of the past | 
three years, whereas the continent, including France. has 
taken more than double the average of those years. Hence, 
although 239,000 bales of the excess of this year’s crop have 
already been delivered, the stock of American in the American | 
— in Liverpool, and afloat for Liverpool, now shows a | 
eficiency of 60,000 bules on last year’s figures. 
Crop.—We repeat the estimates. of our New Orleans firm, | 
and annex that of the Chronicle :— 
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Our Estimate. Average. Estimate. 
bales. bales. bales. bales. 
New Orleans.........000-.sse0sse.-. 1,100,000 to 1,150,000 ... 1,125,000 ... 1,200,000 
PE eccedtgnnigéedjunsiadesecomnin 300,000 ,, 325,000 ... 312,000... 305,000 
FI snccbtlaicicinsoastebieitinctaiiaidiaiiasenall 300,000 ,, 325,000 ... 312,000 309,000 
Savannah and Florida ......... 600,000 ,, 625,000... 613,000 630,000 
N.&8. Carolina and Virginia 650,000 ,, 700,000 ... 675,000 700,000 
Northern Ports and Overland 450,000 ,, 475,000 ... 463,000 350,000 
Say, estimated commer- 

Chak ETOP  ccocccceccsesee 3,400,000 ,, 3,600,000 ... 3,500,000 ... 3,485,000 


Messrs Neill Brothers and Co.’s cable despatch, dated 
November 27 :— 





rrr ee eng re ne en 








Nov. 27. 
bales. 
nr el eP Beiviscsecsertenicenirenensterememerevntnititnmomennt 11,000 
BARR RATED 00 sctserscecceceicctscacencennesensereneoveeseueemnes 11,000 
22,000 
Paices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
_ 27. week, 
- da 
New Orleans, middling........cccccesseessssssssesssevererees OF, coonrs 10% 
Ditto, low middling  .s..+e.crccseersescescesssereessseees++ DEE  cccccocee 9} 
EE LE WOOF, coocce--- 102; 
Ditto, low middling .....0.s0-ccscsesessecssessesseseserers ee 
Galveston, good Ordinary ..........seesee seseeesersssseeees 95 oy; 
MEE eee tae 
Charleston, milQGiiniiecc..ccccsccscevecccesenscevsese -ccoseceee DED acccceeee 9}h 
Ditto, low middling ....cccec...--rcccscsscsssoscccessceres OE eveeesaee ee 
Savannah, WAGENMG ..cccce-ccccseccccccccccccorseseocesesesse 9 an On 
Ditto, low mnbGGliegy ccc... .cocccocccccccoceccececcscocsccces BR,  ccccccece 
New York, middling Uplands (per steamer) ........+ 9? | 


Ditto, low middling (ditto) ....0c0s-rececsesesevesenen-s Pde 
Charleston, Savannah, and New York quiet; others steady. | 
Thursday’s American markets will be closed. 
6 Days. ——Whole Week.—— 





























This week. Last week. Last year. | 
bales. bales. bales. | 
RECEIPTS, 6 days—At Gulf ports.........c00- 56,000 s+... , 7i,o00 | 
Atlantic ports ..0.....0008 55,000 ...... 61,000 52,000 
NE cceuasiiene 111,000 seuss 120,000 ...... 123,000 | 
Total since September 1......ssere+++ 1,100,000 «+++ eco eenees 873.900 | 
Exports, 6 days—To Great Britain ......... 25,000 ...... 47,000 ...... 47,000 
FERMED..cccoccsccecescoocccese §6— BBODD 12.000 ...... 5,000 
Other foreign ports...... 22,000 ...... _ am 4,000 | 
Zeta ccccccccessececece 66,000 ....00 79,000 ...006 56,900 | 
DGGE. ovscncdsccescoccntntvetanantitilitittinascensseseste 417,000 ...... 390,000... 383,000 
Dec. Jan Feb May, 
ec ce c c 
New York, low middling Upland................+« 18f, ooo 19§ ... 1832 ... 198 
— — last week... 19 ... 19 ww. 195 .. 19) 
London, Nov. 27, 1872. | 


In reply to inquiries made by cable, we have the following 
lengthy despatch from our New Orleans firm. It will be | 
noticed that it exhibits the Agricultural Bureau reports in 
quite a different light from that hitherto current in Liverpool. 

“ Agricultural Bureau estimates the average yield per acre 
in the Atlantic States, Alabama and Tennessee, as 179 lbs, and in 
Louisiana, Mississippi, Texas, and Arkansas as 210 \bs, per acre, | 
making the total crop 3,450,000. But they also estimate the | 
acreage as 12} per cent. over last year’s, and the average yield | | 
as 16 per cent. over last year’s. These figures would give a 
crop of 3,700,000. Their estimate of 210lbs per acre for the 
South-Western States is absurdly small, besides being quite 
inconsistent with the improvement of 16 per cent. which they 
report in the crop. Rivers very low. Receipts from Hed and 
Ouachita rivers since Nov. 1, 4,635 bales, against 34,900 last 
year, and 28,000 in 1870; Mississippi, Arkansas, &c., 82,000, 
against 73,000 last year, and 103,000 in 1870; Jackson Railroad, | 


45,000, against 34,000 and 25,000.” 





MARKETS IN THE MANUFACTURING DISTRICTS. 





MANCHESTER, Nov. 23.—We have to report avery steady 
market, with prices ruling at the full rates of last week, || 
though at the same time the business transactions have been || 
small. In the finer makes of cloth producers continue vey 
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octeatenienmmentoness 
pain i . 
sold, and therefore do net press sales. Heavy goods move | 60 wheat, 24 maize, 21 barley, 1 rye, 9 beans, 1 peas, 6 


° 
slowly, but stocks are light. In these latter qualities prices | = —. ee The tendenay”"Wheat~‘The 2 
are very unremunerative, and the production is consequently aa — Seca Oe nak lagegung thb . ye 
anne where practicable. Yarns are still in good demand, rere tachi F + omaht Zain the tential, Phew 
and the spinners for the export trade are under contract for ry eaaia of de : oe ei the latest panlenia 
four to five weeks. For the home trade the buying is of a en a £. aol on adits of ls—in some i oe 
more restricted character, owing to the aevanced in values | °™'Y 5 e eeste rates. Today the. tmrk eae 1 
which spinners are now holding out for; generally speaking, | UP? Perfect oes 6A to 9a a eon hale quiet, 
the trade are well sold, and can afford to be firm in their quo- I aria h me hen ceuliuindl dificult to Sa Bar week, 
tations. Since the reduction of the Bank rate the tone of the fr ae ae Se cali cuene-eeme, BEL ahuie eee 
market has slightly hardened. ee oa intained, later to effeck oa 
COMPARATIVE STATEMENT OF THE CorTow TRADE. At first the late advance was mamtained, to effect sales 
<= | lower prices would have to be accepted. Beans steady but quiet, 
Corresponding week in The reported sales are as follows :—Wheat—25 arrived cargoes: 
Raw Corrox. Nox. 28, a0.) 1600.) lees isey | Derdianski, 56s to 58s; Marianopoli, 57s and 57s 6d; Rostoff 
2872. | 1871. | 1870. | BON. | TS | 2°87 | Ghirka, 538 6d and 536 9d; g Ghirka, 53s; Odessa 
Si? 9128 23% Se 5 Ghirka, 55s 6d to 57s; hard agenrog, Sie Sa; isda 
"Soonges = | | m+ | 0118/0108 0 98 | Ghirka’ 55s 6d to 57s; Spanish, 61s; Saide, 44s to 44s 6d, 
Pernambuco, fair | 99: | 0M 09} 1 | high mixed, 60s 6d; spring Montreal, 57s 3d. Wheat, to be 
Wa st | shipped, No. 1 spring, 56s 3d. Linseed quiet, at late rates, 
; Cottonseed unaltered, at last week’s rates. Rapeseed scarce 
at and steady. Seed sales—Linseed on passage, Azow, 6ls; 
cottonseed on e, 500 tons Egyptian, 8/ 10s; cottonseed 
9 shipping, 450 tons Egy tian, 817s 6d; 700 to 800 tons Egyp. 
i 398 tian, 81 7s to 81 7s 6d; 1,209 tons Egyptian, 8! 10s. 
9 $ {li Wheat. Bary. Malt. "ime, in. Wie 
Ss es ha English & Scotch 1250 610 Ser hice ehe Treascie ee 
LONDON MARKETS. iinchanesaainhy vc¥ stent ananettereen’ Heak ent Weel oats 
ses we 19600 sso vee wee 12410 one 5750 1 ee ee 
STATE OF THE CORN TRADE FOR THE WEEK. eee 


There has been very Lite pee: Extpay EveNtna. | COLONIAL AND FOREIGN PRODUCE MARKBTS. 


in the general condition 
of the trade since last week. Sonth-westerly winds have TRANSACTIONS OF THE WEEK. | 


. ° > . *s MARKETS SEE PosTsCRIPT. 

brought some increase of foreign arrivals, which may have Fou Barone os ems Dar’ 

tended to make buyers rather cautious in their offers ; but a , Muvorxe Lang, Fripay Mornixe. 
healthy inquiry has prevailed, and prices of wheat are steadily Sucar.—The demand has not improved, ont te safned market is 
supported. The weather, with little intermission, has con- | ™*ettlec. A steady business has been transacted in West India, via, | 
tinued wet and unfavourable for sowing; and field-work 2,075 casks, good working descriptions obtaining full rates. 700 casks of 
both here and on the continent is greatly interrupted. This | *® sbove consisted of — on aoe ee 7 — 
is the more serious, us following a deficient harvest; but its ee ee ae ee ee * + Brown ane 


; grey St Lucia at 26s to 29s 6d per cwt. Low brown sorts have 
| effect upon the trade will be later on. For the present, sup- attracted some attention. A cargo of concrete from Bangkok, consisting 


| plies, whilst not in excess, are adequate to requirements. A | of about 700 tons, sold by auction at 23/ per ton for the sound por- | 

air number of wheat cargoes are on. the coast, as well | tion. Unclayed Manila in second hands has been ep he 
}as on passage, the latter having been enlarged by | reduction. Some parcels of Porto Rico have partly found buyers at the 
liberal shipments from California. From this quarter | full valuations for grocery sorts. Crystallised beet sugars have sold at 
there are now 107 cargoes on the way, giving, in round | !ast week’s rates. Accounts from the West Indies are more favourable | 
‘numbers, about 690,000 qrs, one-fourth of which is for | t the crops, rain having fallen. The total stock contnues moderate,’ 
| the coast, and the remaining three-fourths for direct ports, | “though it cxceeds last year’s at the corresponding date. Arrivals 
nee Liverpool. As the bulk of these shipments were — ot — Sootaighs en re a a “. a e 
made in August and September, good arrivals may be expected Ce ee en ee ee oe anes | 
‘in January. Meantime our foreign supplies will have to be latest date was 154,000 tons, against 117,000 tons in 1871. 
drawn from Russia, France, and America, whence the reports Mewritine-—Geaell cakes tunve oem eBetted hy private comtzest en 


oa : : : former terms. 

are not promising, high rates of freight and imsurance, as : : i | 
. . : Ji .—1,354 bags b ction were taken in, and since sold at) 

well as of produce, tending to retard shipments. Under 20s. Privately a few pesesls att seld at 19s 6d to 20s per cwt. 

these circumstances supply and demand for the time PR, $947 ba ken in at 22s Gd and 23s 6d for soft 

appear to be pretty evenly balanced, and whilst brown. 248 lotenteni rae 25. $ 

there is no disposition to purchase in anticipation of | “Natal, 632 bags sold asfollows: low brown, 24s to 24s Gd ; middling| 

| requirements, there is also no disposition to press sales. At | ;, good strong grey at 30s to 31s 

| Mark lane the quantity of English wheat on sale has been 


. 1 China.—1,430 bags soft brown were taken in at 22s 6d per cwt, there 
small, and the quality generally poor. Sales have in conse- | being only oe reduced rates. - 


| quence progressed slowly, the best samples only meeting Manila.—3,551 bags by auction partly found buyers at 24s 6d to 258, 
| attention, but for these late rates are maintained. Foreign | for common clayed. By private contract, 7,000 bags superior clayed | 
| wheats have in all cases ruled firm, and Russian more espe- | sold at 27s, and 15,000 bags Tlo Ilo at 22s 6a. : | 
| cially so. For goon Saxonka there has been an increased Concrete.—12,109 mats from Bangkok, sold at 23s for soft "brown, with 
demand, and Is more money realised, sales of some extent | ¥#shed at 21s to 22s. ne 
being made up to 62s per qr. The flour trade remains quiet, but | , Other Foreign.—825 casks 73 barrels Porto Rico partly i 
steady. Malting barley supports its value, but grinding de- | ws: low middling to fine bright grocery, 31s to 36s; brown rae 
scriptions have given way 6d to Is per quarter. Only a sept str: “er ape Mg ore ag og es oo 
moderate inquiry has prevailed for either beans or peas, and a06 Sage asm ereie 66 Sie.,; Devnet bee Rete dene & | 


-_ 


No. 40 Mure Yarx, fair, 2nd quality 
No. 30 Water Twist, ditto seeees| i 
26-in, 66 reed, Printer, 29 yds, 4Tbs20z) 5 
' 27-in, 72 reed, ditto, 5 ibs 2ozs 6 9 
$9-in, 60 reed, Gold End Shirtings, 37%) i 
yards, 8 lbs 4 ozs | 9 10} 10 
| @-in, 66 reed, ditto, ditto, 8 lbs 12 0zs 10 10$ 11 
#-in, 72 reed, ditto, ditto, 9 lbs 5 ozs| 11 10} 12 
ed End Long Cloth, 36, i 
| 9 049 
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no quotable change has occurred in either. Arrivals of oats See te nee ee eer 


foe continued small throughout the week, and although the | Refined.—The market is inactive, with prices in favour of the, 


demand has been only moderate, prices have ruled extremely | buyers, excepting for the better qualities of titlers. Common have sold 
firm, and in some instances rather against buyers. at 39s 6a to 40s per ewt. There has been less business done in Clyde 
The annexed statement shows the imports of grain into and | crushed sugars, but prices keep firm. 
a a the ee Kingdom, during the week ended . i oe puncheons West India as follows: Tobago and St 
Nov. 23, and since the beginning of the seaso Sd incents, 11s to 11s 8d; Trinidad, 11s per ewt. 
Sede. “ ee. Cocoa.—Trinidad continues dull. At Tuesday’s sales a few lots sold 
on previous terms. 688 bags Bahia were withdrawn. Nothing of m 
terest has transpired by private contract. . 
Rum.—The market remains in a quiet state, but the limited quantity 
disposed of has not altered prices. Fine Demerara, 1s 11d; smaller 
packages, 2s to 2s 1d per proof gallon. Some business reported ™ 
Jamaica. ‘ 
Corrzr.—Prices have further advanced 1s to 2s per owt, with a very 
ove strong market, and the demand at yesterday’s public sales a 
Import, 1871. Import, 4970. active. A large business has been done in native sorts, both iy 
(for 12 weeks.) (for 12 weeks.) (for 12 weeks.) and East India, for arrival, at 75s 6d to 77s; and several sales rn to 
es ewts. ewts. reported on the spot: East Indian at 76s to 77s, native Ceylon at ald, 
ee ee a Ro SS 77s 6d. | Some parcels of plantation, from second hands, have ss? 
Mr George Dornbusch thus reports the state of the floati and a floating cargo of St Domingo, for a near port, @ > better 


5 : 1g | prices of the former are far higher in proportion than for th 
| Srain and seed trade:—During the last eight days 125 grain | qualities, the difference peeddid waive Ceylon and middling plantatio® 


and seed-laden vessels have arrived at ports of call, viz.:— | being not more than 6s to 7 per cwt. Of the latter 699 
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99 barrels 741 by auction sold with spirit as follows: pale 
oho mlaaiing te 6d to 828; middling, rather mixed, small berry 
to fine, 82s 6d to 91s. 639 casks 1,138 bags East India found realy 
buyers : pale, 79s to 80s 6d ; middling to bold, 81s to 85s. 141 barrels 
and bags Jamaica, at 76s to 77s per cwt for ordinary palish. Other 
descriptions are firm, with prices tending upwards. 
Impoxts and Dexivertss of Correr to Nov. 23, with Srocks on hand. 
872 1971 1870 1869 
Tmports.....0......000-.0000-.t008 57700 ... 65130 ... 66800 ... 65700 
Delivery—home use............. 18260 ... 20150 ... 18510 ... 177 
EX002t ...0ce---ccoserssscessssee 44610 ... 51000 ... 44010 ... 41900 
BLOCK....eerevscercsererserceees--seve 13610 ... 19190 ... 27820 ... 25020 
Tea.—Further arrivals have taken place, and the supply has in- 


creased, but the trade seems averse to extend their operations, The 
importers have in some cases accepted easier rates for the common 
grades of congou, these still meeting with partial inquiry. There have 
been 15,036 packages China brought to auction, which went at irregular 
prices. Scented kinds were rather cheaper in some instances; capers 
ranged from Is to ls 5}d; orange pekoe, 1s 1}d to ls 44d per lb. 
Green teas sold at about last week’s quotations. The arrivals of Indian 
tea have been large, and the trade demand is slow, as they hold good 
supplies. About 1,000 p.ckages by public sale this week went without 
material change on former quotations. 
Rick.—The demand has been slow for parcels on the spot, which 
have realised previ us rates, the sales including 3,800 pockets white 
| Bengal at 11s 6d to 133 6d; 600 bags Ballam, at 9s 43d to 93 9d; and 
| 10,000 bags Necrancie Arracan, at 8s 9d. 150 tons Dacca have sold to 
|arrive at 9s 6d, ex quay terms. 1,000 tons Madras to arrive at 
i0s 7$d, same terms. The following floating cargoes reported sold at 
easier rates, viz.:—Two ef Necrancie Arracan (2,750 tons), at 9s, con- 
tinental terms; one of Rangoon, off the coast, at 9s 43d, continental 
| terms; one of Moulmein, at 9s 24d per ewt, ex ship for London. 
imports and D&SLIVEKIsS of Rice to Nov. 23, with Stocks oa hand. 








1872 1871 1870 1869 
SM JOTES ce cocccer.c-scsceereetOD8 77900 ... 78250 ... 67200 .. 727 
| NI ee cc dintt docile woe 93240 ... 93600 ... 67590 ... 55730 
S.oek stone eeasenerersssaganen oo nesee 23820 ... 38040 ... 49400 ... 49600 
SaGo remains dull. 526 bags small grain in yesterday’s sales were 


| withdrawn. 

Saco FLour.—161 bags Singapore sold at 16s 6d per cwt. 

TaProca.—873 bags Singapore were chiefly bought in. A lot of fine 
sold at 29d per Ib. 

Biack PerrEr.—Transactions by private contract have been upon a 
| limited seale at easier rates, incluaing Penang at 6,4; Singapore, at 
| 64d. 1,081 bags Penang by auction rather more than half sold at 6d 
| to 63d. 220 bags Siam withdrawn at 64d to 6j2. 2,095 bags sea- 
damaged Singapore realised 6d to 6jd per lb. The speculative demand 
| has subsided. 





| Wuatre Perrer.—At Wednesday’s public sales 250° bags Singapore 
| sold steadily, fair quality bringing 1s 0Ojd. By private contract business 
| has been done during the week at 1s per lb cash. 
Crnnamon.—At the quarterly sales on Monday 2,208 bales Ceylon 
| were chiefly disposed of. Prices were occasionally rather lower at the 
| commencement, but the demand subsequently’ became more regular, 
, and last sale’s prices were, on the average, fully maintained, while the 
| fine and superior qualities realised 2d to 4d per lb advance. Low to 
very superior Ist sort, 2s 8d to 3s 11d ; low to superior 2nd sort. 2s 3d 
to 3s 6d; low to superior Srd sort, 2s to 33 2d; low to superior 4th 
sort, 1s 8d to 2s 6d per lb. 816 bags cinnamon chips partly sold at 
54d to 64d, and 1s Sd for cuttings. The next quarterly sales were 
fixed for the 24th February, 1873. 
Oraer Spice.—The small quantity of ginger offered by auction was 
bought in. 55 packages nutmegs, part sold at previous rates—64, 4s ; 
68, 3s 10d; 88 to 81, 38 2d to 33s 5d; low small, 2s &i to2s 9d. 28 
cases of mace partly found buyers: low broken and ordinary, 3s 54 
to 3s 10d. 1,309 bags pimento went § to 3d cheaper, part selling at 
| 2$d to 23d. 852 bags Zanzibar cloves were bought in, there being no 
fair offers made. 

SaurrerrE.—The market continues firm, and is rather dearer. A 
few sales reported on the spot: refraction 4} to 29, 24s to 29s 6d. 
During the week about 500 tons sold to arrive, including November 
and December sailings, at 29s 3d to 29s 45d per cwt. 

Ineports and DELIVERIAS of SALTPETKE to Noy. 23, with Stocks on hand. 
Imported 10730 Wwis0 $750 10580 
IE noe 1010. 080... 1980... 1D 


sseepecessvccceesssasessesseeses 2800 ... 2070 ... 2060 «. 4700 
Deliveries last week, 217 tons. 


SmEtiac.—There is a good demand, and several sales made at higher 
prices, including fine orange at 8/ 15s to 8/ 17s Gd. 43 cases by auction 
part sold at 9/ 2s 6d for good bright button. oe 

CocuinEaL.—At the sales on Wednesday 1,040 bags Teneriffe met a 
steady inquiry at previous rates: silver, 23 2d to 2s 5d; black, 23 3d to 
2s 11d up to 4s for a few very fine bold. 235 bags Honduras part sold 

| at previous rates to ld decline: silver, 2s 2d to 2s 4d; pasty, ls 9d to 
2s 1d; black, 2s 6d to 2s 9d. we 

Orner Drrsatrery Goops.—Turmeric is suete, ole _ good 
Bengal at 20s. 1,620 by auctioa were taken in. ags Madras 
part sold at 13s : elie wormy. -134 bales Bengal safflower sold 
at 41 17s 6d to 7/ 5s for low to middling, and 7/ 15s to 9/ 17s 6d for 
good to fine, the latter qualities being dearer. China galls have been 

‘im demand at 55s on the spot and 56s for arrival. Cutch is quiet. 
Gambier has been in rather limited demand. The last sale was at 25s 
per ewt, ex quay. 109 chests ordinary lacdye sold at 5d per Ib. bs 
Merats.—The principal feature in the markets has been the further 
decline upon Straits tin. At one time during the week sales were mude 
as low as 131/ cash, but yesterday closed firmer at 1321 to i3av. 
Business for delivery in December and January at 1304 Small 
sales of Australian (of which considerable supplies are expected) have 
been made at 136/ to 138/. English lower. The market for copper shows 
more firmness. A steady demand has prevailed for Chili, with sales at 83/ 
to 85/ 10s, according to quality and conditions. Burra and Walaroo, 
90/ to 90 10s per ton. Quicksilver has advanced to 13/ per bottie. 








Spelter firm. Silesian, 23/ to 23/ 10s. ‘There has been some reaction | terest. 
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in the market for Scotch rigiron. At one period it touched 95s in 
Glasgow, closing dull at 92 4d cash: i 


material change. Rails about 10/ 
wihenesa per ton at the works. Lead continues 


ee 


| 





large shipments from Caleatta. Manufactured goods meet a ready sale 
in Dundee. A moderate business has been done in jute for aaah At 
the pubiie sales on Weénesday 9,188 bales, and rather more than 
one-third part sold: middling to fine, 13/ 15s to 22/58; low te good 
ordinary, 11/ 10s to 13/ 10s per ton. The latter sorts were occasionally 
10s lower. Further arrivals have taken place this week. 


Petersburg clean quoted 36/ te 37/ per ton. 


217,130, and the bulk of that quantity sold at full to rather higher 
rates for tLe better sorts. 19,700 buffalo hides went rather dearer. 


spot 64s to €4s 6d, and for arrival, 65s. Bombay on the spot, 65s to 
66s; Azov, 62s per quarter. 


of production are of higher prices. Sperm quite maintains the late 
advance. Colonial, 88/; now 90/ required, as the refiners have raised 
the price of bright bagged oil 4/ per tun. Linseed oil has fallen con- 
siderably, latest sales being at 33/ 10s, and for delivery to April 33/ 5s 
to 33/ 10s. English brown rape unsettled. It has latterly advanced 
to 42/ 10s to 42/ 15s; 5s more for next month, and 41/ 10s for January 
to March deliveries. Refined quoted 44/ to 44/ 10s, and foreign can 
be bought atthe same. Palm in moderate demand, chiefly the lower 
qualities. For cocoa-nut the sale is slow. Ceylon, 34/ 15s to 35/; 
Cochin, 36/ to 37/103. Fine qualities of the latter find ready buyers 
up to 38/ 15s per tun. 


at ls 8d, and higher rates now generally demanded. Refined coal oil 
has sold for forward delivery at 1s 5s to 1s 63d per gallon. 


41s to 41s 6d per ewt. 


steady. A large quantity of Australian from recent arrivals will be 
brought forward in to-day’s public sales (the result of which is given 
elsewhere). This morning’s quotations of Petersburg are as follows: || 
old, 45s 3d; new, 45s 9d to 46s; March, 47s 3d to 47s 6d per ewt. | 
Business has been @o.e in the latter position. 


| 
7 ween | 
India 42 casks, making 2,216 casks for the week. 783 bags Mauritius | 
part sold at 35s 6d for good grainy white. 1,601 bags China were 
taken in at 21s 6d to 232. 1,064 bags brown and yellow Egyptian at 
248 6d to 31s. | 
i 
i 
| 


casks 52 barrels 373 bags sold readily, prices being again rather 
higher. 288 half bales Mocha were withdrawn, 153 bags Guatimala 
brought 80s to 80s Gd. 5 casks 206 barrels and bags Jamaica. 


Indian were held to-day, at which prices showed little alterat.on. 


per cwt paid for D C orange. 


at the prices already quoted. 


about half sold at previous rates to 6d reduction on beef, the latter at 
41s 9d to 422 3d for good to fine, and good to fine mutton at 43s 6d to 
443 Sd per cwt. 


lower prices, and even at the fall of about 5s since the season was in its | 
first working order, the dealers are resolutely keeping off from buying. || 
For finer sorts the holders are justifiably firm, but for low descriptions || 
they are too tenacious, and buyers being in fair stock are content to 
look on. Valencias are a little steady, and clearances are very large. 
Finer descriptions are scarce and look like better value. Figs are 
lower. Fine Muscatels are improving, but ordinary are down, as well 
as loose. 


parcels of oranges from the Azores, Lisbon, Valeacia, &c., have met 
with good demand at rather easier prices. Lemous of selected quality 
wantec. Further arrivals of Almeria grape. bat without improvement in 
condition, and therefore realised rates accordingly. Barcelona and || 
black Spanish nuts moving steadily. without alteration in value. French | 
chesnuts a fair demand, 
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manufactured is without 


Jurs.—The market continues rather quiet with advices of continued 


Hemp.—Manila quiet, prices being without alteration to report. 
Hipes.—The sales of Kast India kips held yesterday contained 


LinskeD.—Arrivals from Calcutta are liberal. Quotations on the 


O11s.—Olive continues firm, and the advices fiom the chief places 


ee 
erence eens 


PErRoLEUM.—A steady business has been done in American refined 


TURPENTINE.—S pirits quiet and lower, owing to arrivals. American, | 


TaLtLow.— lhe market has been devoid of animation, but is now 


j 
i 

ParticcLars oy TaLLow.—Monday, Nov. 25, 1872. 
| 








1869. 1870. 1871. 1872. 
Stock this day............0..... 29,500 ... 41,516 ... 30,255 ... 33,952 
Delivery last week.......00« 1,729.5 S306... 2317 ... 1,473 1H 
Ditto since Ist June ...... 46,460 ... 59,509 ... 59,643 ... 47,456 i 
Arrivals last week ............ 4878 .. 660 .. 6018 ... 1,468 1H 
Ditto since Ist Juve ...... 45,543 ... 63,765 ... 60908 ... 54,192 
Pried 0f ¥ Ko ccccssstrexs 47e3d ... 4490¢€ ... 4833c ...4590 £436 
Price Of tOWM ccoscorecceeccccce 48394... 4589d ... 4086d ... 458 9d 
POSTSCRIPT. Frwar Evenine. 


SuGar.—The market closes with a dull appearance. Sales of West 


Correr.—The public sales of plantation Ceylon, comprising 502 


Rum.—50 puncheons Mauritius at 1s 5d per proof gallon. 
Tea.—Further sales of 4,429 packages China and 632 packages 


SALTPETRE.—50 tons Bengal to arrive at 29s 6d. 

DrysaLTEry Goops.—30 bales Bengal by auction were taken in. 
SHELLAC.-—195 chests about half sold, including block. Privately, 9/ 
Mrrais.—Scotch pig iron 9Cs 3d per ton cash. Other metals steady | 


Ous.—283 casks cocoa-nut by auction were withdrawn. 
TaLLow.—A rather large quantity of Australian at to-day’s sales, | 





ADDITIONAL NOTICES. 
Dry Fruir.—The currant market is dull, and drooping every day to 


Green Frurr.—The report of Messrs Keeling and Haunt states that || 





; 
; 
' 
; 


} 


1} 
Eneush Woot.—A good demand for long wethers. Downs hardly i 


so firm. 


CoLontaL Weot.—The public seles remain firm for combing wool. } 


Clothing is easier, also scoured and greasy. 


FLax.—Market quiet. Rae RE Te ti 
Hemp.—Market steady, but business in this article is of limited in- } 
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| Srx.—Market quiet, demand affected by the present crisis in France ; STATEMENT 
prices nominally unaltered. arable during th jc | Of Imports, Exports, and Home Consumption of the following articles 
|  Topacco.—There has been considerable inquiry © past wee i 33. nondl in the 
| for United States tobacco, and large transactions would have taken 5. ceca: riod ot 167. the Stock oa Nov. 23, compared with 
| place bad holders shown the least inclination to submit to a slight con- FOR THE PORT OF LONDON. 


cession upon full rates, and with the present diminished stock, prices 
have a tendency to a further upward movement. In substitutes and 7s — oe articles duty free, the deliveries for Exportation are included unde 
segar tobacco a large business has been done. eb ome Consungticn. 
Leatner.—The demand for leather has again been good during the EAST AND WEST INDIA PRODUCE, &, 
past week. At Leadenhall on Tuesday also a fair amount of business SUGAR. 
was done. The articles that have been chiefly wanted are good Engli-h 
and foreign butts, light dressing hides, shaved hides, prime light | 
Engl sh shoulders, good stout English bellies, good light East India British 
kips, and English horse hides. Prices show scarcely any variation, but | Plontation.| 1871 | 1872 
are generally well supported. _— 
Merats.—A fair business has been doing daily since we have had a 
recognised easier money market. Oopper has been bought steadily for 
consumption and export, and prices are about 30s per ton higher. Iron 
is steady. Tin has finctuated considerably, but closes firmer and 40s 
recovery from the lowest. Spelter and lead are both firm at rather 
advanced quotations. 












METROPOLITAN CATTLE MARKETS. 

Monpay, Nov. 25.—The total imports of foreign stock into London 
last week consisted of 10,791 head. In the corresponding woek 
last vear we received 15,653; in 1870, 12,463; im 1869, 12,471; and 73100 ' lea] 
in 1868, 3,817 head. tied 

Business in the cattle trade to-day has progressed sluggishly, in sym- 4639 | 194102 ) 161185 
pathy with the heaviness in the dead meat market. The supplies of MOLASSES. 
stock have been moderate, and have been amply sufficient for require- 
ments. As regards beasts, very few foreign have been offered, and the 
quality being indifferent, prices have ruled irregular From our own 
grazing clistricts the receipts have been on a fair average scale. The 
trade has been dull, and for the best Scots and crosses 5s 8d to 58 10d 
has been with difficulty obtained. Secondary sorts are decidedly lower 
than last week. From Leicestershire we have received about 1,300, 
from Norfolk 14, from other parts of England about 800, from Scotland 
106, including 46 from Aberdeen, and from Ireland 300 beasts and 600 
cows. There has beea only a moderate supply of sheep; nevertheless, 








EXportepD. Howe Consume. 


tons tons 
6637 6150 
998 1564 



























































RUM. 
the Cemand has ruled heavy, at 2d to 4d per 8 lbs less money. For the 
best Downs and half-breds 6s 61 to 6s 8d per 8 lbs has been paid. Sesame. 
Calves have sold at about late rates. The annual Christmas market 
will be held on the 16th December. eee | = . 
Surriies on SAE. 
+-| 340290 | 386325 
Beasts eeece Peeeeereseceere <a sil ee - oe: aa ~~ 101520 109340 
pUnnancaacssatectbeee 1 oes, one Vatted 1984010 /1601245 /1146060 pom 209310 | 266535 | 24004) | sous 
Se Oe eee eee eeeeeeceee CSOs CHOSE SEE ST ESSE SOSOROEEEe 90 Ces ee eee eeeeee vu 1599 570 '3908080 }2684980 | 49730 21820 
METROPOLITAN MEAT MARKET. COCOA. 
Fripay, Nov. 29.—There has been a moderate supply of meat on 
sale. The trade has been quiet at about late rates. Iurorrep. Exporrep. | Hows Coysumr. Stock. 
' Per 8 lbs by tne carcase. — 
ed ead sd sd cwts | cwts | cwts | cwts | cwts | cwts | cwts | cwts 
Inferior beef ..... .....000 sosseee 3 4 to 3 10 | Inferior mutton ......00000884 4 0 t0 4 6 | B.Plantation| 73267 | 84488 8821 4033 | 65857 | 59172 | 24801 | 43593 
Middling Gitto .........cceece 4 0 & 6] Middling ditto.......cccccce 4 8 5 O| Foreign......| 49884} 21140] 47074} 21180} 12472 7316 | 21115} 1072 
same a ~~ oannnemeseie : 2 : ” Prime 4 evecvcccccescsccoeccs : > : : et ~ vo = 
Vetkeoesanccoeecoe 6.0% 6 Q)duaB gum cores 6S 8 8 | — en eRS eee es) ee) ee) ee eee 
POTATO MARKETS. tons tons | tons 
BorovuGH AND SPITALFIELDS, Friday, Nov. 29.—English potatoes con- 396 618 | 38 
tinue to command full prices, with a fair demand. Foreign sorts are — os . 
quiet. Regents, 150s to 200s per ton; rocks, 120s to 140s. 686 405 465 | 687 
| 5295 So4| 54S | 
6655 6572 1586 2009 | 1573 


LIVERPOOL MARKETS. 
WOOL, 


(FROM OUR OWN CORRESPONDENT.) 
Fripar, Nov. 29.—The public sales of sundry kinds of foreign, held 
here from the 2th to 29th inst., attracted a fair attendance of buyers 







































tons | to tons | tons 
for the home trade, but, as usual at these sales, a great portion had | White........ | ais | EIS — = 968 1010 233 | 46 
to be withdrawn, as only about one-third of the quantity offered passed | Black.........| 8062 | 8062 |. | a 713 |_7876 |__ 1471 | _ 108 
the hammer. Prices may be quoted quite on a par with those current pkgs | pkes | pkgs | pkgs Pky 1 
by private contract. ae a4 4 see 2011 
ove 18756 | 15874 
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TUESDAY, ng 26. RAW MATERIALS, DYESTUFFS, &c. 
BANKRUPT perons serons | serons 
Thomas Eyers, Richmond road, West Brompton, byilder. COCHIN'L..| 27003 | 19719 ae vat "20775 "95204 0079 | = 
Henry Mozart Bartlett, Teignmouth, Devonshire, innkeeper. chests | chests | chests | chests | chests | chests | cheat cons 
Elias E]worthy, South Molton, Devonshire, farmer. LAC DYE.. — — eon ae — = tens | tons 
William Fisher, Ellerker, Yorkshire. LOGWOOD 13652 17774 ~. yas 17819 | 13189 | 4721| 7% 
Samuel Afflick Hill, Boston, Lincolnshire, draper. FUSTIC ...| 1543] 3322| ... eee 2647 | 2446 |, 465 |_198 





Frederick Jacques, Netherseal, Leicestershire, saddler. 

Joseph Lomas, Scarborough, marble manufacturer. 

Edmund M‘Nevin, Cardiff, coal merchant. 

John Sly, Battersea and Balham, Surrey, baker. 

Robert Tyas, East Tilbury, Essex, clerk in holy orders. 

— Worton and Aaron Worton, Bilston, Staffordshire, boot manu- 
acturers. 








a — 








SCOTCH SEQUESTRATIONS. Nitrate —ofj toms) tons | tons) tone | tons tons | tone,| Yo, 
Willi am Clark, Gl w, cattle agent. Nitrate Soda 4950 7594 eee aoe 5382 5652 ve 
——— Guthrie, Wigtonshire. COTTON. Sin 
Angus Macrae, Ardh Ross-shire, shipowner. bales | bales 
Andrew Brown, Duddingstone, near Edinburgh. E. Indie, te] saeco | atoges | ms” | nc’ | souzox | sanczs | 20531) | 2 
William Alexander, Forglen, Banffshire, farmer. eT 3€60359 $47713 | 452308 526100 | 
William Hay Ewan, Glasgow, bootmaker. Total 647713 | 452308 [3126711 [3124746 944i | osu 
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-_ Manilla re 2 000 GoUdnrnnnnn 60 0 o ; low te i 4/20 6 2 O Ss. eeeeeeencercs 1 ; 25 
- East Indian Suna wre ssae ‘hameien pee es sede pe oo held can: abo. 14 1 || 
04 CRA tern 0 2 0 2 00 00 Havane, wi ae ast Se io 1 > |i 
8 ose een 0 0 0 0 Bengal, os Sein 0 0 0 a, white, above No. 30 0 33 . aienaee —. & lamb 1 ; 1 7 } 
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rope ea 0 33 0 = ye eee Tr ey eo ‘ 7% 9.47 27 0 32 «0 Unwashed ws rien a wu fi 
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eee merit? |Seeeeee re :| * at! | 
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Be ee 6 CLOW sevveseeeeees ite 59 33 6 39 bmetk ani giemm ae. 3 o25.% 
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Che Economist’s Ratlwap and Mining Share List. 


RAILWAYS. 
a _Orprvary SHaREes axp Stocks. a 
§ . 
h 2% 
wieed i | g 3 | Name. SE 
~~ a Py 2 





2022460! Stk 100 
4204434/ Stk 100 


—_-_ -_ 





Bristol and Exeter ..........ss+es0++ 14 
Caledonian ..0..-cresccresceceseres « 


98852 10 | 66 Do Ordinary New issud at £7 ooo 


61 8tk|100 
1159275!) Stk 100 
11592757) Stk 100 
450000!| Stk 100 
4100001; Stk 100 
42808587) Stk 100 
11536794| Stk|100 
11153501) Stk 100 
13334594 Stk 100 
6839942/| Stk 100 
82940177 Stk 100 
30892199, Stk'100 
7766688! Stk 100 
64925537 Stk 100 
38876301 Stk 100 | 
603701, Stk 100 
60370:| Stk |100 
600007) 10 | 10 
22500007) Stk 100 
30000!) 10 | 10 
16038176 Stk 100 
978533/| Stk 100 
6100001! Stk 100 
26133337) St 100 
12690827, Stk 100 
17010505) Stk 100 
19750007 Stk 100 
32301408 Stk 100 
2760001, Stk 100 
15525607 Stk 100 
1498300’ Stk/100 
40488207, Stk 100 
17938602 Stk 100 
17938601) Stk 100 
15000) 20 | 20 
8773001) Stk 100 
2500002 Stk 100 


200000 10 | 10 


PREFERENCE SHARES AND Stocks. 


Cambrian ....c0.cesreeseees seseeeeeees, 
Cornwall ...... opened. 4 


(2122 


‘Dublin and Belfast Junction coe] ooo 7 


East TRBOR...ccrcceccecoccces ~~c0ceee} 
ee and South-Western ++» 129 
— TRRTREET cccccnccccceeces ene | 43 
Do East — No, 2 .cccosses| ++ 
‘Great North of Scotland ........., 34 
— oo otenamineenamee 
A recves no dvd. 'til (161 


















THE ECONOMIST. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN 


RAILWAYS. 
___Brerenence | SHARES AND ) Stocks —Continued. 








4813007) Stk 
5030007 


or Stk 
_200000F Sex| 


100 (South-Eastern 45% «sssecereeeeees| coe 


100 [Taf Vale, No.1. atte 
100 | Waterford & Central Ireland, 6% | --- 





Prererence Snares & Stocks, with Drvrpenps Con- 
TINGENT ON THE Prorrts or EACH SEPARATE YEAR. 
~ 745180!) Stk/100 Caledonian, 44% guaranteed*.,.| ... 
Do Scot. Central, min. 7 %...| «+. 
Do do 44 % irredeemable* ...| .. 





De B coe has been paid B ooo Do 4 % convrtible, issued at 80} ... 
. eeeeeeeece| oe Furness, GB & .ncococsccccaasscasecscaccel ons 
De 1870.  ciiniaeeniacsiaidionaetaell Gr eat Eastern, ry %, 1861 se 
Great Southern& Westrn (Irelnd) 115 Do 4} %, 1862 ... — 
Great Western, Consel Ordinary 124} Do 5 %, 1862 ......| ... 
FRIGMIARE ...comocrocrecocecccvorconvef b LO Do New 5%, 1863 ...00 


Lancashire ‘and Yorkshire omese “1158 
London, Brighton, & 8. Coast...| 78 
Lon., Chat., & Dover, Arbitration at 
London and North-Western...... 151 

London and South-Western....../1064 
Metroplitan Sheff., & Lincolnsh = 





Defd recvg no rate} oe 100 
De he met ois pd to Prf 
‘Metropsiitan mM. ... 2h 
|Metropolitan & St John’s Wooi| ... 


Great Northern, 5 %, irredmble} ... 
Do Permanent 5 % ....-s0e0+see00e 
Do Boston and Sleaford, a > Sao 
Great Western—Consl. Pref.5% |112 
Great North of Scotiand 44 %, A! ... 
Do 44 % pref., 
Highland A, 44 % 
Do 


seeeneeeeee eeeeres| cee 





\Midland.. amemiaedmasheninebeenncn ee %, 1859 . 

Do Birmingham and Derby.../112 Do Se 4 %, 90 
‘Monmouthshire qouigercsnspsencoesest nee Do do 44 %, 1861| 98 
North British .......... seemed DOR Do do 44 %, 1863) 98 

Do Edinburgh, Prth,& Dndee! 50 Do do 5 %, 1865)108 
North-Eastern Consols nanan eoseee| 104% Do No. 6 5 %, 1866)106 
North London .........s0.seseeeeeeee/120 Do No. 5 %, 1866)105 


North enna oduegeeed 10 
Rhymne 


SOOO eee Perse renewetesereeee 80 


Shropshire ee F 
South Devon cc.coccscecsseocevcoeses| 7 
South-Eastern 
Do Prfd. Defdrecvg no div 123 
Do Defd 7'til6% is pd to Prff | 88% 
\Staines, Wokingham, & wane 16¢ 
Taff Vale eveccerercoseccecs eeeeeeees 1175 
|Waterford and Central Ireland| 
‘Whitby, Redcar, & Middlesboro. = 











11095562) Stk,100 |Bristol and Exeter 4% ............ as 94 
3750001 Stk\100 |Caledonian 5%, No.2.+.......... 
wv» | Stk/100 | Do Scottish N. E., 44% seressese| ove 
2766677 Stki/100 | Do do Aberdeen, gua. 6%......| ... 
1500001, Stk|100 | Do do do7%....... ubencmipssinesd eco 
8300002, Stk 100 Do do do Ordinary....ccreccoes+| 0 
6000007 Stk'100 | Do do Midland..........ccssessssee] «+ 
2000002 Stk 100 Do do Dundee and Arbroath...) ... 
4000001) Stk! all |\Cornwall 44% guaranteed ......| ... 
1562501, 8tk/100 |Glasgow & Sth. Western gua. 5%| ... 
100 |100 |Great Eastern, 5% Metropolitan 
648541 <| Stock, scrip, issued at 105...| ... 
1c0 | 413) Do do do 
9600002 Stk'100 | Do E. Counties Exten. No. 1/110 
9600007) Stk/100 | Do do Go No. 2...sesvese0 sevseee| 109 
6418171; Stk/100 | Do do 6% «verve 


132380/, Stk! 100 
9000004 Stk 100 
8tk/100 


1298262/, Stk |100 


7 Stk/100- 
81 Stk}100 
1000000!) Stk |100 


6750007 Stk|100 
2910902 Stk'160 
18291002) Stk |100 
4436287) Stk 100 





Do E. Union A°% guaranteed.. one 
Do Norfolk 5% Ext. 1846....../109 





Do do 54% EXt., 1847...cccosess+| 
Great Northern 56% ........ eeeces “116 
Do 5%, redeem. at 10% pm.. 


_ 44% do do do 
Do5% do at 5% nell ens 

Do Leeds, Brad., & Hali axA% eet 
Great North of Scotland, lst pref.) ... 
Great Sth. & Wst. (Ireland) 4%) .. 
i\Gt. W.—Rent-chargeper gua.5% |115 





London and North-Western 5% 
Do Bedford and Cambridge... 
Do Shrewsbury & Welshpool 

London & South-Western, 44 % 


Do 113 
Manchster. Shff, & Linc.,5% 1 103 


116 


94 
103 









Metropolitan, 5 % ...... eeevees 101 

Do New, 5% ... 100 

600000!) Stk|100 | Do 5%, 1869. ....+seve-+- 1100 

15000007 Stk 100 |Metropolitan District, 5 % -| 62 

6400007 Stk 100 |Midland, A5% preference eojegn 115 

5000007 Stk 100 | a B5% etaeate scooes AS 

«» | Stk 100 CE % cccccccccescce soe {115 
Stk 100 | De DO — DEH cccccoreccccccceceees 


125000 16 16 

146100 20 | 14 | 
3850198! Stk 100 
24056692 Stk 100 | 


Do 5% opt. tocon. Aug31, 1873| 22 
Bib Be sceecqrvcenerececenenncd BO 
\North British Consol. 4%, No. 2,| 87 
Do Edin. & Glas., Ordy, 44 % (103 
1869000? Stk 100 |North-Eastern, 44 % redeemb'e!104 
5350007 Stk 100 | Do Stockton 'g Darl, Class as 
25130007 Stk 100 IRIE tb ahienasneueesecwenscenpeunnen 
1666662 6 6 Do New6lshs5 % ConJan.’ 76) ° 








7000001 Stk 100 
Stk 100 
2130001 Stk 100 
300000!) Stk 100 


North London, 44 % (max 5 %) 
North Staffordshire, 5 % ......... 
Rhy mney, 6 %, 1864 ......... 





ll 


118 


eo oh 1859, No. 2| ... 


1200000/| Stk 100 | Do 
5915007) 8tk 100 | Do 5 
7000001) Stk 100 

25820/| Stk 100 


1862, No. : eee 
) es ee 


Do 5 % Charing Cross, 1863... ooo 
Do 5 % 1864 


* Failure of full dividends in any given }-year not to be 


onto Feet TRS C Hens eeeeee| See 


made good out of the profits of any subsequent 4-year 


Lives LEAsep aT Fixep RENTALS. 


Leasing 
Companies. 


Highest | 
Priee. 


@o . 
s = Name 
m |e 








10017487| Stk/100 | Do Consolidated guaran. 5%(114 } stxl100 IBirkenhe i eaatlied ‘a 

456600 100 at | ‘Lancaster and Carlisle,44%......| ... 100 | all | Do 44 er ssaedhthal So 10 
794040! Stk/100 ‘Lancashire and Yorkshire yea Stk/100 |Buckinghamshire ......... + & N.-W...| 97 

2600500, Btx{l00 | Do Barnsley, 5! 38 10d% ......| ... | Stk/100 |Chester and Holyhead 4..| Do se0s..+.., 
2877942 Stk/100 | Do 6% (East Lancashire)......| .. ~ | Stk}100 | Do 5% ccsccccssesees ied 129 
638048/ Stk|100 | Do 44% (Blackburn purchase)|104 | 8tk/100| DoS % eve] DO ccccorenneesi LA 
398268!) Stk|100 [London & Brighton,5% gua.No.1/]11 Stk|100 |Clydesdale, suaantord..Oueseuinn ocdl-em 
161013/| Stki00 | Do 5% GO cevseveseseeveveee NO. 2/111 Stk/100 Colchester, Stour Valley/E. Un. & G.E| ... 

3983951) Stk|100 | D0 6% G0 ssecvesseeseereeseeeeeseneel130 | Stk|100 |Dundee, Perth, & Aberd.J.\Caledonian .. 
252000! aaeee D0 5% G0 ccccoccereccsoees lO, Stk/100 | Do Preference ........ ie TED <tdvnemsdl a. 
2200001] Btk|200 | Do 7% dO «..scoesnsereseereessreevee(143 | Stki100 | Do Ist Class Preference] Do er 
1778314 Stk '100 Do 6% do (W. E. & C. P.} .../125 Stk}100 |East Lincoin guar. 6 %... Great Northern 135 
Stk/100 | Do 4% G0 1859...000. ...ceescssees 25 | all |Gloster and Dean Forest at Western} ... 

8.k100 [London & N.W.C&Nuneaton5% |116} | Stk/100 |Gt. Eastern, Newm. &c.5% |Great Eastern. 
712771) Sik 100 |London& 8. W.,7%,late3rdShrs.{155 | Stkll00 | Do E, Anglian B 6 %... ao 


00 |Manchester, Shef.,.& Lincoln.,6% |132 








Do (Portsmuth. perpet. on 
CE 
do wold Oe 6} 

os 


clr 
Fe 


% irredeemable ....../104 
Soe e 4%... 


He 






No.1); 89 

44% redeemable wey b- 
Sette eee eres l 

+ Wh. BGG ccccccsccece ” 

Berwick 


Stoctn. & Dar +A, 5% 
do B and C, 6% seeeeerceees 136 


West Hartlepoel See CORO eee 
Staffordshire 
Devon, 


yyreyras 


Se reeeeecesos 


| 
2980001 
335000/ 
3600007 
4820501 
6500001 
1 
8600007 
46857 
130 « 
109 
91 
anns.) 
Zo 08 
% 
224 
Stk 








Do eeecereesees 


Steeeereeees! cee 


Stk}100 | Dodo 7% crsccccceres 
my = aoe Go No. 1,5 % ...... epeccorsnceal ode 
an! Selby eveseeeeeres| NTUR-B~ York 
Stk/100 ‘Lancaster and Carlisle ... 
Stk/100 — and Blackwall... 


% SEO eee eee reeeeee 


Stk/100 ‘London and 


Do Preference 
Stk/100 Lowest Tilbury, & 
Lowestoft gua.4% ...... 


Peete me eeeeeeeeeeeees 











Lon & N.-W...| _.. 
Great Eastern../104 

| ee 
wich.../Sou 


& Bouth. eeeeeeseeces! coe 


South.)Peto and Co..../110 
Great ern..| ... 


seeeeeres 97 


















orthern & East 5 %\Great 
6 % ates 


Do 
Stk/100 [North 





o-oo 

















Sik 100 Royston, Hitch-and Shen! 
Stk 100 Shrewsbury tee 


6 % Rent Charge Stk LEN. 
Sik'100 |8. Yoreohire & mien ee Mane 8G-W.135 
Do 4% guaranteed , a Be sone 


Stk 100 
Stk all | Dod 


20 all 
20 all 
20 | all 








Stk | 85 
Stk 100 


re 





«- {100 
309900! 100 
5131335/| Stk) 100 

62513) 10 | 10 
6000001 /100 |100 


5000002 | Stk) 100 
600002} Stk} 100 


37000} 20 |2/8/0| Do do, issued at 12s pm......... 


s Northern 
f., B 
6682531 
D 
Do 
1 
43 
%, 1 Do pe 
Do B 
Do do wsterns § 
; 3000001 
2 Do do 
94 
« D 
do 5 % 202 
0% ’ ‘Do: as 
‘ 4 
§ D 
108 
% 
{115 % 
caosceilll 
— == —z 
i! roe 
2 “ 
| 1859, No teed 5% 
45 % 
%, 186 
Chalmers,Lim.,5% 
Do 
15000001) S: 4} 
4160001 
Sooaaasie 
—- 29 
di 
Do Stock 
1 Do 4th lo 
58 
Do DoN d 
6090007 % 
4} 
2} Do 
4250001 4}% Perpetual Debenture.. 
Do 6% Bonds, paya 
= j 
Do 750000 
th-Eastern.| 64 | 5060430/ 
Do Do do 4% 
East 
ana - U 
Do 50 | 50 
Do 
ene ? 
pref 
- |100 Do 
Do shares 
9399200 | Stk}100 |Scinde,Punjaub, 
45 


1350001 | Stk) 100 
1120001 /100 |100 
1000007}100 | all 
10000007 | Stk! 100 
25000} 20 | 20 
320000) Stk} 100 


21913650} Stk) L00 











% guaranteed...... Do 
Stk 100 Victoria Statn. & Pim a 
Stk 100 'West Cornwall mene 
“— Lonaon, Class A 
( ‘lass Beserereee - mad 
Tae \ Ton &N.-W. 
“Bux 100 |Weymonth ¢ & Portland GW. & 8W 





[Noy. 30, 1872, 


ssereeeeeere Associatd 


FOO ee eer enesee 












Cornwall, guaranteed......... 


East coaien “ 


aoe seececesse® 


- eocevessecccerecl 


TOO Dc irsconsececcscstnicisasaallh 
Do B, 1867, redeemable...5 
Great N: ee | 
Great Wester i cessessoocnon 4 





Rak sak sae ae 


EPO qoonntsvessnisbchostotieeciil 
1D | coccpspepsevvenssasevecnéusall 


SPOTTER CORO OE ERE CET EEC ees coal 


Highland ......... 


aks 


seeeee O08 renee’ 


Lancashire and Yorkshire... 
London, aaa &e. ; 


eae 


sone 


Lond., oc . &Dover 4 


ill 


Rast se 


London and North Western4 


London & South Western A.4 
Monchester Sheffield, &c...5 


Metropolitan ....... 


1D cevccecces++ececee-sseeessee 


Metropolitan District. woteee: 
ene #08 © Seeteereeeee 







Lid. 
B® at a@ at ae ae 


a 


North British, E. or D.BS %| wu 
North Easern se.-:.. % 





South Eastern Perpetua! . < A %! see 
Do G0 1867.....ccccesesseeerese % {119 
D0 dO 1868......c.cesccvecssoresd % 

Sonth Yorkshire, &c. ene o+0s4h % 


RITISH Possussions. 

Atlantic & St Lawrence : 
Do 6% Sterling Mort. 

Bombay, Baroda & C. Indiag.5% 

Bulfalo & Lake HuronPref 
Do do 5} % Bonds .....0...000.+- 
Do do 54% Bonds, 1872-3. 

Cape, guaranteed 6% ......issseeee 

Carnatic, Lim., guaran 5 






DORRGRARA oie icicsichecdcveccows — 
Do 7% perpetual preference li0 
Dunedin & P. rs, 


Ea t Indian, guaranteed 6 % ...|ill} 


Do Irredeemable 44 % 108 | 





Grand Trunk of Canaca ....«0+++ 
Do Equip.Mort.Bds, 1 chrg.6% 
2nd —s do ScTIp...eeseee 

Do Ist Preference Bonds yas... 
Do 2nd ° 
Do 3rd do 





Do 4% Debenture Stock .... 
Great South. of India, guar. 5% 
Do % seeeeeseeeseesseeeererrer® 























SS, 
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RAILWAYS. RAILWAYS. BRITISH MINES—Continned. 
Frreiex Raltw — — 
| Fonriex Rarwars —— Fraston Rattwar Osticarioxs—Continued. i 
—— Aukae + ______—.— 4, 3 | 4 | Redeem Paid. Name. Closing 
Autho- ¢ | : i 2 ai Name. Sota | 
- - einer’ ee 
rised | 3 31 Name. | E Z & | Yrs) At 3/18 |North Wheal Crofty...... s | 
Issue. | & | = | en 38 | par [Dutch 1047 |Providence.“UnyLelant”| 17) 224 | 
148 10 | all Antwerp and Rotterdam .......... 244 Home Some. oe ae 81 708 |South Condurrow | | 
20 all Bahia & San Franco. L.. g-7 %, 20$ | ,942) S48) 38 | par) Do 1869 ....sesssesseeevseees 81 2/180 -th.WhLFranese 
42500, & | all Belgian Eastern Junction......... 3 | 100 | all | 35 Fr | DO UATE a nemencwnme some oe all |Tankervilie, Limited... | tae ise 
| $1670, 10 }all Buenos Ayres, Gt. Southern, L.’ 123 | 20 20 96 | 26 Eastern of Rao es c ss owe 9 | Tin Croft... be eo | 
16000 1010, De Azul&Tandil(CarmenSec), 12} | ,* .4 | 75 lo (Great Laxembourg «00-5 %| 4 on. Won, Lentead | os 08 
60000) 20 ‘all Central Argentine. L.. gaa. 7 % 20 20 | 20 75 | 2 Leheesnsibencedéchemerenshen 1 Sakae «+ | 3168 )|West Basxet, * Mogan "| 7 9 ' 
15008 60 | a content Uruguay of Monteviedo 34} — ng Saw wee pte 1s ens - 70 110592) ... 1 | Wet Caradon,“Liskeard’ | i. | 
4 t elindsiedededatecbtenthingied © § | seesesneeseeeeeseeeee 42 ood 14 
16 all Dtinaburg & Witepsk, L.. Scrip 133 100 i: * hoo |Matanzas and Sabanilla... 7 %/| 90 “io a = | 52 aa 
Do Registered ..cccoccssoresseseese, 193 | 100 / all | ... | «» /Mexican, Class A, Mortge 8 %| 83 512) ... 5t |Wheal Baset,“Redrath"| 60 70 | 
Dntch-Whenish ......cccccccosesece, 244 | .c2¢ |All | we | oe (Moscow-Jroslw,guabyRus 5 %| 95 | a w+ | _ 45% |Wheal Buller. “Redrath”) 124 17% | 
We MOU dsuiidiadenducaddiac t See | w+ | se [National Pisea to Yea...... 5 %| 36 | see | 7/:4/6|Wheal Grenville ......... 7 | 
East Argentine, Limited,g.7% .. | 7 75 | 20 |Northern of France -....0-. 3 %| 12 1024 ... 9 \WiMary Ann, Menbeniv: | : 11. | 
Eastern Of France ...000..+00e0 ~ 20 | 20 88 | 224] Do (iate Charleroi) ...... 33%) ... 396! ... | 64 \Wheal Seton ....... sudetocl 3 30 
sete oy Centri. Reil., L., Istiss| ... L.. ae | a pene ee — Peiesiey * $ 4 ot <-| 2 ‘ 
AL LUXeMboure......cecceeesseee| 17 re gua. by Kus | 92 IAL > 
Scaiitaaecten akan 2 “25 | all 195 |Ottoman(Smyrnato Aidin) 6 % COLON AND FOREIGN MINES, 
guaranteed 7%, 1st & 2nd iss. 133 | 200 | all | ... Sg yy Sp Banaiate ict 6 % 35 : “2 | all jAlamilos, Limited a 
Mexican, Limited ...c..-cecsecssse. 54 | 20 | 20 | 99 |.20 |Paris,Lyons,&Mdittranean 3 % 113 60000) 1 | fall |Almada & T-rito Geaaails 
Namur&Liege.gua) By the 100 100 | 5 100 |Recife and San F. (Pern) 6 %) . 70000; 1 | Yall | Silver Miuinz, Limited { A} 
14f per annum... $ Belgian< | 10 | _ 4 | 4 | 40) 5 |Royal Swedish ......... 5 % 4} 50000! 1 1 |Anglo-Argentine, Lim.. }  } 
Do gua 6% Pref J Governt. (| 23 | 100 |100| ... | ... (Sagua La Grande............ 7 %| 88 1 2 | 1)*|Anglo-Italian, Limited... 
Wortherm-of Brance cco .csosssesc| s0 | °° j alt vee | oe [S00 Paulo, 1874 cescrcseee 7 %| --. 20 | 7 |Australian ....--..ccccves) | i + ig! 
\N. Rail. of B. Ayres, L..guar.?%| 12} | - 5 ae eee, 8 ne DO 1877 wreerseeeeerseneees ++ 6 %|104 20000! 2} | all AustralisnUnitedGold, - 1 | 
| Do Delerred.....corcceresrerseveeee| 224 | 47 | all | oe | coe | D0 1878 ....cccccoseeeecoee «- 6 %|104 20000) 10 7 |Cape Copper, Limited... | 5 27 
‘Norwegian Trunk Preference...| .... | 100 {200 11 | par |Smyrna and Cassaba, Lim 8 %) ... 21000, 5 | all |Colorado Terrible Lode! 
(Ottoman (Smyrna to Aidin)......| 63 =I 20 | 90 | 20 |S.Austrn.2Lomb-Venetian 3 %| 10% | Mining, Limited.... % 3 | 
Paris. Lyons. & Mediterranean} ... 20 20 | 98 |par| Do1871 Scrip ..............3 %}| 10 10000) 20 16} Gunter Limited ....... 7 3 3 | 
Paris and Oriean® crsccscsssece-s-| «-. | 20 | 20 | 99 | 20 |Southern of France .........3 %| 11t | 76162} 1 | 14s | YonPedroNrthdiRey,L-| 0140 | 
Recife & San Francisco, L.,g.7%| 173 2 20 | 99 | 20 |South Italian....... eececocecce 3%} 8} 18500} 10 | all |Eberhardt &Aurora, ml ¢ 6h | 
Royal Sardinian .....cccccovevseoree| 6 | 100 |100 | ... | ... | Tamboff-Kozloff, guarntd. 5 %| 89 | 2 | all |Fortuna, Limited ...... 5 | 
Reval Duets caine wvevsnnnnnannnee! 20 | 20 | 94 | 20 |Westrn. & N.-W.ot France 3 %/ 114 60000) 2 | ali | Frontino & Bolivia Gid,L) ; @! 
| pear 20000! 20 | all |General Minin t 
Sambre and Meuse...........ss0- ‘ Ob ce BRITISH MINES. 68000! 13 | 1/3 |Kapanda, aed ue on | 
| Do 5} % Preference .......... -| 10¢ | Autho-) 3 | a Tt e Tr. cn tt 15000} 3 | all |Linares, Limited ........ | 2 3) 
San Paulo, Limited, gua. 7 %... 21} rised = | Paid. | Name. Closin 166000; 2 | 2 jLenden & California,L,  }~ it 
| z & | } > 
South Austrian & Lomb.- Venetn. 18$ | Issue.| 3% | 7927, 6&6 | 3 (jLasitanian Limitei...... 1s 
Southermof France ..cccsccese| vee | ——= Lassie | 15000} 7 all |Pacific, Limited............ if 2b | 
Swedish Central, Limited ......| 15} 1 5 | all ‘Assheton, Limited......... 3} 4 50000} 4 | all |Panulcillo Copper,Lim; 3 4 | 
Turin and Savona ......6006. leagues a 50000] Stk | 10C |Bronfloyd, Limited ...... ... «+. 80000} 3 | all |PestarenaUnitedGid.L. % 4% 
West Flanders........ccceccsccesseee: 11} | 12000 2 | all |Caegynon, Limited ....... 3 1}; 10000) 20 | all /Pontgibaud Silver Lead 
Do 5k % Preference ..-..ve0) 11} 3000) ... OF |Chiverton .........c00s00 din ie Mining and ae 19 623 
Wester: & N.-Western of Franc: | eee 10340; 5 2s |Deven Great Consols ... 6% 74p Leneees 2 | a ae Limited . i 1 | 
—F * 1280€| ... Retumtitncnccnswed ee a 3 5 |Ric Con. Ming, L.| 3 
Foreias KaiLwar Unies: ee 612} ... | - East Basset, “Illogan” 32} 37 15000} 1 | all ‘Rossa etka me es Ss 
2. 6144... | 2146 |East Caradon \(@é 30000} 10 | all |Russia Copper, Limited.) 5% 53 | 
=; | Redeem. i2$ 6000} ... 5 |East Grenville .. i tas *™ oe 1 | 168 Sao Vicente, Limited ....... +» | 
=| Name SE 1906| .. | 400 |Bast Lovellccsccsscsseceeees} 174 20 | 1 1 | all (Scottish Australian,tim.| 1} 18 | 
a | Yrs.) At =" 12500}... | ail (Great Laxey, Limited... 14 15 87183; 2 | all ne 
—|-- — a 5908)... | 40 Gt. Wheal Vor, “Helston” 6 7 Limited, Ordinary ..| 3 3| 
20 | ... | «.. |Antwerp and Rotterdam... 3 % 1024, ... [8/100 |Herod’s Foot \....e-ssss0++- 124 174 | 11000) 20 | 17% 'St Johm del Rey, Lim) 13 12 | 
100 | 7 | par |Sucharest & Giurgeve, gua 6000} .... | 6/40 |Hingston Downs ......... 5h GR 15000} 4 all |Swertland Creek Gid.,L.| 33 4 | 
by Danub. Prnepalties 7 % ‘100 896, ... [1317/6 Margaret, “Uny Leiant”| $8 10 43174) 30 |28/6/2}, United Mexican, Lim.) 3 31 
100 | 5 | par|Central Argentine, Ist iss. 7 % 105 9000 ... | 4/10/6 Marke Valley........-...0. 3h 4 10000} 10 | 6 |VancouverCoal, Limited) 7} 74, 
all | 33 | par|C.Uruguay Monteviedo Sep 7 % 92 40000 4 34 |Mwyndy Iron ons, § Lia. 2 14; 75000) 1 | all \York Peninsula, Limited)... ... 
all | so | os Charkoft-Azif,cua. by Russ 5 % | = 400) 200 | 8% |New Seton .....ccccccssceses| «2 + 45000, 3 | all |Yudn-matnaofs.Au-.L) § 3 
all | see | oe aethew-Enmantemg,e § %| 98 695) ... 54/170 North I Roskear ........... =| 3038 20 25 * Cali peading. —s 
OFFICIAL RAILWAY TRAFFIC RETURNS. | 
eee 
| 
RECEIPTS. ‘Traffic Aggregate 
Amount | Net | Dividend per cent. | | Miles | 
ali Average Be a /Merehn- per | Receipts of 
ex pe venue { | Name of Railway. Week Passen-| dise, | pis.) Same | mile | _Half- “year. open in | 
per last past | ist half 2nd a Ist half gers, mineris, week | pe — —— 
i endi is,| cattle, Receipts i ‘es | 
Report. ‘per mile./h’lf-year| 1871. | 18 1873. a lan | ore hand 1872. | 1871. | 1872. 1971. | 
——_—— | | ! ans 
| £ a | 18973 | £ | 8. imate 2 i\eie 
estas 15143 11580 0100 | 016 0| 0 15 O /*Belfast and County Down.........\Nov. 33} 448 260; 708; 703| 16 14739 14505 443 44g | 
1328174 | 9734 | 34568|3 00/3100 | 3 10 O |Belfast and Northern Counties . 2) 1662} 1533 3195 | -_ | 23 | 7sO9d 71909 136) 1364 | 
670000 | 18611 | 30721 | 5 00 | 6 50 | 5 00 [Blyth and Tyne ..veeersernrene ov 33 638 | 2603) 3246 | -] 85 | 72715 69718 33) 33 
$3196 | 130662 2 50/3 50 2 15 0 [Bristol and Exeter ........cscssss-eeee, 3908} 3495) 7493 | sol 49 | 201430 191462 1518 151g} 
23748196 | 33920 | 579621 | 2 76 | 2176 | 2100 *Caledonian......... mooereecorneene 24 13555 |} 33706 | 47264) 43131) 67 850718. 798582 704 704 
1150000 | 15089 | 30894 | 2150 | 2176 | 215 0 |Dublin and Drogheda ...............! 24 109} 868 | | 1967) 18S | 26 | ws 75 | 7% 
36587 | 112509 | 5 00/5 00 | © © Oy PROD censtictinsstsrtccesinnesctennsis 24 ©1260 | 7021 | (8281| 7156 | 89 | 172016 156196 93 93 | 
7546742 | 25156 | 207479 | 2100 2176/3 00 |*Glasgow and South-Western..... 23} .00 eoveseeeres| 25126 | 13336 49 | 230972 254419 3044) 2879 | 
27940801 | 36843 | 515490 |... =| 1 50 | 0 5 O (Great Eastern .....00-sseseserscereeeeee! 24, 16232 | 22972 | 30204) 40506 | 51 | 943369 925125 750) 7444 | 
20221558 | 39418 | 674054 | 2150/4 76 3 00 Great Northern ......0-.... Seal 24 16600} 30198} 46798 | 45075 | 91 | 3066071 997007 513 401 | 
3076302 | 11970| 55053 | ... | «+ | oe Great North of Scotland ............ sevanceenpee|ontoogocooes 4460 | 4265; 16 | 73240, 70983 2562 2568 | 
6382044 | 14344 | 154382 | 2100 | 2150 215 0 Great Southern & Western (Irish) 22} 6183} 6899) 12082| 11706| 27 | wm 45 445 
47330956 | 34100 |1299404 | 2 5 0 | 2:13 9 | 2.15 O *Great Western .......ec-rseeereeneee 24 34510} 55635 90145} 83730 | 64 | 1678927 1550893 1388 1336 
24606081 | 57437 | 786220 | 3176|4 90 | 3 16 3 \Lancashire and Yorkshire .... 24 18723} 41003 | 59731 | 53223 | 139 | 1273414 12025 4234 | 
57437702 1 3 76/4 76) 3100 Lon:on and North-Western, && 24 53259 | 98931 | 152270 | 139616 | 99 | 3417497 sa0r457 25394 15144 | 
17863531 | 47. 334674 | 0 76 2 26 | 0 15 0 London, Brighton, & South Cosst... 23 16479} 6695 | 23168) 21466 | 61 | 660696, 623714 376}; 3714 | 
17789045 | 30671 | 413828, 2 76 3 26) 2 76 Loncon and South-Western......... 24 15651 | 11386} 27037 | 25394) 46 737136, 697199 5795 5608 | 
19134060 | 138659 | 157131 | ... me | «- | London, Chatham, and Dover ......| 24 9512} 3790) 13302) 11937| 96 | 3094737 355638 133 , 137; | 
798677 | 17948 22119|3 00 3 00/83 00 ‘London, Tilbury, and Southend ..., 17, 86} 507| #1351; 15:9/ 30 | 52023, 55230 45 45 | 
14031986 | 65027 0150|2 00/1 50 Manchester, Shelield, & Lincinsh, 24 6429} 22507 | 23934 27191 | 113 | 606871 538916 254k 2544 | 
762802 | 20080 | 36722 |6 50/6100) 6 00 Maryport aod Carlisle .....0ccs-0- 17) 582) 1830) 2612/ 2179| 63 41940, 40158 35 |) 33 | 
7570417 '1013896 | 120573 | 117 6 | 1 7 6 | O 10 O Metropolitam........+-----rerererervenes i DE coasne dasedprainegscenes | 7982} 73899 1051 | 166549 163510 7} 7%) 
2819 ooo eee cate St Johin’s WO0d .....c.ccccsscoceeree 2S) ccceccecsee| eveccsccecee| 414 | 369 | 237 | 8299 8231 1} 1g) 
5238730 | 776114 51045 ose coe | vee | Metropolitan District ....+.+-+-s00+ 2A. .capcceccsceleonvccccescs, . SG0e | S538 | 7 75339 «60785 «6G | 
738799 (1139379 | 3 50) 315 0 | 810 0 Midland ........cccccerrereseserserrereseee 24 21142} 63123 | 89265 | 83027 | 102 | W055 13917634 871 8604 |} 
3319234 | 11266 | 83544 | 2 00|2 26/2 00 Midland Great Western (Irish) . 22) - 592 7025 | 7237; 23 | 177145 163821 339 , 339 | 
1504868 | 32018 | 46513 215 0 | 310 0 | 3.10.0 Monmouth-bire ...-.+00-+ coceseseese| 23 (554 | 3393) 72 7.609 73277 47% 475 
21138560 | 26033 | 417085 | «. | 0126 | © 15 0 *North British .......00-.-r-esesees eel 24 11191} 23478 | stone | 32657 | 42 | 660354 609439 516 | 799" | 
44919951 | 33902 1364399 4 26 6 00! 4 5&0 North-Eastern (Consols) .....-++00--| 23) 23818 | —_— } 1 } 95132} 77 372081, 2120252 13204 1314 
3695871 | 307990 | 100200 | 3 00 3 0.0 3 50 North London -e+---ve-sveeenee anaoal 24 ©4239 | 5 | "Cais | 6555 570 | 149236 lasses 12, 12 
6980122 | 23423 | 1512721100 | 2 00/1150 North Staffordshire ............ | Bi ncccecedines sessessceree, 10335 10156 3! 23273 220362, 203 , 297 
1918204 | 30854 22210 ove coe | wee RAY MTICY cccecccccsscseeeerecesossossooses Dicccssccsstnlpammeeens -| 1734 1420 48 415.7 28601 364, 34, | 
8820664 | 64395 | 400224 1 63/3 00 1 15 0 South-Eastern 23, 17915 "9216 | 27131 | 24412) 73 770735 741305. 346 | 346° | 
3284852 | 27374| 7248 176 2 50/1150 South Devon a. 24 «2386 | «1566 | 4451 | 4926 37 «| LITHs 119659 119} 110, | 
1771768 | 28123 | 136809 6 00 5 00/5 OO Taff Vale. Th ctiniae sewsssees, 7786 | 7511 | 122 | Mido 127078 | 63°) 
1477684 | 14006 | 45861 | 3 00) 3 50) 3 _5°O Ulster.cerescsssserssnsoneerse 24 16a | 783 | 3430 | 3255 | 32 | 75104 73600 1064 106, | 
365348 146 §=626248 1 50) 1100) 110 Waterfor and Limerick eveee “ 22),_ 661 |, 1770 Yeast) 2116 3 $193 42731 77 77 | 
COLON NIAL “AND FOREIGN. 
| Week Receipts. ~ Total receipte | Week —Receipts. — Yotal receipts Wees —Mecelpts -- | hotalr- oeupts | | 
Name. .__jendng 1972 | 1871 | 1872 | 1871 Name. eodng 1872 | 1871 et 1872 | an Name. endng 1872 | 1871 | i872 | L371 
Bahia & 8. Francisco! Oct. 19 9082 | Gt Centrl of Beigicm Sept30 55502 61777 462112 416141 | N. of Buencs Ayres..eptls, 969, 1022, 44613 54811 | 
Bombay, Bar., & O. I. 9 ove Gt. Indian Peninsula‘ 'ct. 5 19651) 26147/229008, 309465 | Ottoman ..............,Nov J 1962 1615 36108 el 
De'roit & Milwaukee Nov 7 ' be Great Luxembourg..!Nov17| 3362) 9261\200433/180253 ; Scinde ...............--- ‘AugiO) S293 soy 
East Indian ............/Oct.19 ove Gt Southern of India, Aug2% 1351) 2369 — 10877 | Smyrna and Cassaba Novid, 1566 101% 2748) aire | 
Jnbbulpore ......00 19 ose Gt Westrnof CanadalNov22! 24635! 1959] South Austrian line. 3i 64291 GS764 ... bat 
Eastern senga: ...... 1: ove Madras .....c.cessese-+- }Oct.12) 10280) 10275) ... | ... Upper Italy........ 3} GESAD, GL, ne | ce | 
| Ge. Prank of Canad» |Now22 ove | Mexican ..--00- ...- Sept 7|_ 2448} _ 2778] $6456) 99073 | Victorian Governmt| | | Labs 
| 


~® The agg aggregate is ) reckoned in these cases for the half-year beginning ist August. 
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PROTECTION FROM FIRE. 
BRYANT, AND MAY'S 


TENT SAFETY MATCHES 
LIGHT ONLY ON THE BOX. 


BRYANT AND MAY’S 


TRADE MARK—AN ARK. 


BRYANT AND MAY’S 


PATENT SAFETY MATCHES 
ARE NOT POISONOUS. 


BRYANT AND MAY'S 
PATEN! SAFETY MATCHES 
WITHOUT PHOSPHOROUS. 


BRYANT AND MAY’S 
PATENT SAFE(Y MATCHES 
LIGHT ONLY ON THE BOX. 


BRYANT AND MAY’S 
PATENT SAFETY HOLDER. 
Fer use wherever a Match is frequently required. 


BRYANT AND MAY. 
MiLcROsScoPiICAat 


investigation has proved that the decaying sub- 
stances which accumulate between the teeth contain 
animal and vegetable parasites, and that the tooth- 
powders, pastes, and washes in general use have no effect 
upon these. 

Messrs GABRIEL'S Coralite Tooth-Paste (1s 6d), 
Royal Dentifrice (1s 6d), and Odontalgique Elixir (5s), 
(obtainable of every respectable chemist and perfumer), 
completely destroy and remove these animalcula, and 
also preserve and beautify the Teeth. 

Prepared only by 
MESSRS GABRIEL, 


(THE OLD ESTABLISHED DENTISTS.) 
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A 
and Civil Outfitter. LONDON—114, 116, 118, 120 Regent street, W.; 41, 44, 45 WouTy 
street, W.; 22 Cornhill, E.C. BRANCHES—10 Mosley street, Manchester; 50 Bola — 
above addresses. Families residing at sn accessible distance can, if preferred, be waited Upon 
by competent persons with samples of materials to order from, or with garments submitted for 


THE ECONOMIST. [Nov. 30, 1879, 
ag = eT CO aie 
Liverpool; 39 New street, Birmingham. 


Merchant Clothier to the Queen, the Royal Family, and the Courts of 
THE FASHIONS FOR THE WINTER SEASON are now ready, and to be had at the 
FOR GENTLEMEN.—Specirat Norice.—A NEW OVERCOAT, of an ent 


ES ea bal 
Bigh 0g o aa z hey 


design and with self contracting belt, has been introduced. It has been named for tetinta 
the “ DREADNOUGHT,” for Sea or Land, combining the advantages of the Inverness 
with the long Travelling Overcoat. Other Fashionable Novelties are—The new-fitting and 
semi-titting Paletéts, the storm-proof Driviug Coats, the double-breasted Pea Jackets, and the 
Inverness-sleeved Wing Capes, &c. Whether in Dress Suits, Morning Suits, or 
Garments or in Overcoats and other articles of dress, the most correct taste is observed, and the 
best goods supplied at moderate charges for cash payments. 


FOR YOUNG GENTLEMEN.—A large and comprehensive stock of Winter Clothing is 
prepared. In Overcoats, Dress, Neglige, Knickerbocker, or Highland Suits, there are novelties 


both in shape and fabric, and being exclusive in style and finish merit an early inspection, 
FOR LADIES.—Riding Habits, Hats, &c., Fashionable Costumes for the Promenade, &e 

Waterproof Circular, L’Utile, Killarney, and Marine Travelling Cloaks, Promenade Jackets, anj| 

Paletots, exquisitely shaped. Price lists of Clothing, Shirts, Hosiery, Hats, &c., on application ; 
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also, estimates for naval, military, and diplomatic uniforms, and lists of necessaries for a Voyage 
to and residence in India, China, and the Colonies. | 

H. J. NICOLL’S addresses in London are—114 to 120 Regent street, and 22 © ornhil}' 
Manchester—10 Mosley street. Liverpool—50 Bold street. Birmingham—39 Now street, 
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HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmos 
phere of large towns, and by their process, which is patented, is cheaper than White Lead. 

It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 
the pores and forms an amalgam of the two metals, which protects the Iron from decay er 


ae 


ey wes 
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LONDON. incrustation. It should be used instead of Red Lead, which is proved to be destructive to Iron | 

oe exposed to Salt Water. 
64 Ludgate Hill, City, ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with 
and Sulphate of Barytes, in proportions varying from ten to thirty per cent. No workman can 


56 Harley st Cavendish roduce good work with such material. Those who have obtained the Patent White Zine 
arley street, Cavendish square, aint from Grinder who have not adulterated it, will never willingly use any other Psint for 
Where they are daily in attendance, and administer the | their best work. 
Nitrous Oxide Gas in connection with their Each Cask of Pure White Zinc is stamped— 
*“ HUBBUCK, LONDON, PATENT.” 

SS | THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET.| 
a a i ak yl a RRR at a. ce. Siar “ For public schools, and all rooms occupied by children there will now be no excuse for using poisonow 
C A R S O N 9 P A I N a paints. Parentshave remarked that their children on returning from the country to newly-painted houses have 

5 suffered inhealth. The reason is evident—the breath extracts the insidious poison from paint, and the langs 
PATROKISED BY THE QUEEN, 
Is extensively used for all kinds of 

OUT-DOOR WORE. 


eee et CCL! LLL LLL LILI 
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draw in the deadly vapour."—Joux Bui, September 14, 1850, 





PANISH FLY IS THE ACTING 


ATIONAL INSTITUTION FOR 
It is especially applicable to ingredient in ALEX. ROSS'S CANTHARIDES N DISEASES OF THE SKIN. | 
WOOD, IRON, BRICK, STONE, AND | OIL, which speedily produces Whiskers and thickens | Pmrsteran—Dr Barr Meadows, 49 Dover street, W. 

COMPO 3s 6d, sent by post for 54 stamps.—ALEX. Patients attend at 227 Gray's inn road, King’s cross, | 
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on Mondays and Thursdays, and at 10 Mitre street, 


ROSS, 248 High Holborn, London, and all Chemists. 
_ Aldgate, on Wednesdays and Fridays ; morning at 10, 


Hair. 
2 Cwt Free to All Stations. | 
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¥ - T evening from 6 till 9. Free to the necessitous poor 
i Patterns and Testimonialr sent Post Free. os applied. Geld ot Os Od, cent fre for S4ctamen, | -—... THOMAS ROBINSON, Hon. Se. | 
a WALTER CARSON AND SONS, | Had of all Chemists. 
LA BELLE SAUVAGE YARD a ene ee nen e enn E nS WHEN YOU ASK FOR 
Lxpoare Hutt, Laxpos, EC "ins te i aoe! « ULEMBIELD 
-. amp 31 Bacemes’ Wax, Dom. produces a ~ ect om immediately it is used. It is 
ip LEA & PERRINS’ SAUCE, | tut by postfor'st stamp; and allChomiste | ee | 
. THE ‘“ WORCESTERSHIRE.” Swati <* aumdt case "eae SEE THAT YOU GET IT, 
a ; “THE ONLY GOOD SAUCE.” nae es ee this anes As Inferior kinds are often Substituted | 
Ye Tmproves the appetite, and aide digestion, — | Werk, ta ive days the halt_eonaes i original color, for the sake of extra profits. 
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Ask for LEA & S’ SAUCE. 
BEWARE OF IMITATIONS, 





for stamps. ALEX. ROSS, 248 High Holborn, London ; 
and all Chemists. 





) ILNERS’ STRONG HOLDFAST 


a. - ‘And see the x N ESISTING SAFES (of Six Pro 
Rica 1% LEA & PER Amis the names ante OSE MACHINE.—THIS IS A | once FRE Re TING eet call amounts 
By ised m. Agents—CROSSE & BLACKWELL, London, and sold contrivance which, applied to the nose for an) ot risk), CHESTS, STRONG ROOMS AND DOOR 
i . > ‘ae by all Dealers in Sauces throughout the World. hour daily, so directs the soft cartilege of which the | with allthe Latest Improvements. Esfeccually guaree 
ey t; $ member consists, that en ill-formed nose is quickly against the novel modes of attack, as used by Caseley 
a ae RUPTURES—BY ROYAL LETTERS PATENT. | *h#Ped to perfection. Any one can use them, and with- | gang in the Cornhill and other rooberies (against nites 
ae ¢ .. a out pain. Price 10s Gd, sent carriage free—ALEX. | n> safe made before 185 is secure), but which sddition | 
ee ie FS HITE’S MOC-MAIN LEVER | 808s, 248 High Holborn, Loodon, Pamphiet sent for t> Milners’ succession of improvements »auring tne as 
ake 4 7 ; TRUSS to alowed by spwande of 600 Medical | $0 stamps. _ Ealf-century constitutes their cafes the strong, | 
rk i, + ¢ gtd Gentlemen most effective invention in curas ’ consi | 
pari scts ae tive treatment of HERNLA. The use of the teal spring, | ])LNNEFORD’S FLUID MAGNE- | end the'mosera burglar. Poiiieers Phone Slt 
ee & - pe so often hurtful in its effects, is avoided, a ae one nena for thirty years have | Works, Li 1, the most extensive and complete 
7 [os : bandage being worn round the body, while the requisite | &»Pproved of this pure solution of Magnesia as the best | the world. epetes Liverpool, Manchester, 
-: ; power is supptied by the MOC-MAIN remedy for Acidity of the Stomach, Heartourn, Head- Leeds, Hull; London depot, 474 Mporgate sires | 
28 & and PATENT LEVER. fitting with so much ease and | *che. Gout and Indigestion; and as the best mild | near the Bank of England. Circulars by post. 
: closeness that it cannot be detected, and may be worn | *périent for delicate constitutions, especially adapted | — = SEE 
Cotas cinep. A descriptive circular may be had, and | for lacies, children, and infants. 








DINNEFURD and CO., Chemists, 172 New 
Bond street, London, and of all other chemists through- 
out the world. 


tsi 
]OLLoway’s OINTMENT AND 

PILLS.—Pleasure to the Healthy.—Unless the 
appetite be fair and the tion in orger, our 
spirits droop, cur energies and our 1¢8 soon be- 
come enfeebled. Holloway's remedies relieve at once 
a disordered stomach, and restore the digestive organs 
witLoutijsevere dietetic restraint to perfect health and 
vigour. The ointment should be rupbed twice a-day 
over the pit of the.etomach and upon the right side, that 


ce MS, | 
ODRIGUES.—MONOGRATS 


ARMS, CRESTS, and ADD: 


reef, and brilliantly illuminated in Gold, se 
Colours, in the high: st sty 
Stationery, Accuunt Booxs, and every requisite 
for the W:iting Table of the bi st quality. ved, and |3 
, nen | 
100 supertine n or . de 
Bate. Paceaaneune and Dixsax Canres of new & | 


> Aras, 
CAPS, &«., for VARICOSE VEINS and aii cases oi | it may simulate and regulate ihe liver. 7 in signs arranged, printed, and stam with 
WEAKNESS and SWELLING of the LEGS SPRALNS | as outils aperients, purify the blood, wa . ane Crests, or Addresse , in the latest fashion. 
&c. They are porous, light in texture andinexpensive | system. They subdue irritation and remove allobstruc- At HENRY RODRIGUES ExcRsves | 
and are drawn on like an ordinary stocking. Price: | tions. In dropsy andwdiseases of the sidneys, immense (StatsonER, HerLapic DEstGNER, and ExGBé 


4s 6d. 7s 64, i€s, and 16s each, post free. 
WHITk, MaxuracroreEs, 228 Piccadilly, London. 
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suceess :has attended :the diligent use of H ‘ 
pills and ointment. ees 
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To the R yal Family), 
42 PICCADILL1, LONDON, W. 
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THE 


IMPROVED WOOD PAVEMENT COMPANY, 
} LIMITED. 


Incorporated under the Companies’ Act, 1862.67. 








Capital, £200,000, in 20,000 Shares of £10 each. 


ISSUE OF 10,000 SHARES OF £10 EACH. 


Payments—£1 on Application. 
£2 on Allotment. 
£2 on Ist January, 1873. 
£2 on 1st February, 1873. 
£3 on Ist March, 1873. 


If no Allotment is made, the deposit paid on Application will be returned without deduction. 





DIRECTO s§. 


E. GILBERTSON, Esq. (Director of the Imperial Ottoman Bank), Chairman. 
Major-General Sir H. Percival de Bathe, Bart., 3 Morpeth terrace, S.W. George B. Sargent, Esq., Gresham House. 
Thomas Greenwood, Esq. (Greenwood and Battley), Leeds. Louis H. le Bailly, Esq., 13 Curzon street, May Fair: 
C. F. Surtees, . Long Ditton, Surrey. Samuel Norri«, t.eq., 32 Lombard street. 
Arthur R. Grenfell, Esq., Taplow, Bucks, Captain Kobert Macneil, 17 Tne Grove, South Kensingtom 
SOLICITOR—H. P. Sharp, Esq., Gresham House. 
CONSULTING ENGINEER—George Hopkins, Eeq., C.E., 30 Parliament street, 
BANKERS—National Provincial Bavk of England anc its Branches, 
BROKERS. 
Arthur Anderson, Esq., 8 Warnford court, London, E.C. | Messrs Kennedy and Coates, 6 Norfolk street, Manchester. 
George Chamberlain, Esq., Knowesley buildings, Liverpool. Messrs Penney and McGeorge, 16 8t Vincent place, Glasgow. 
AUDITORS—Messrs Cooper Brothers and Co., 13 and 14 George street. Mansion House, E.C. 
SECRETARY—William Michie, Eeq. 


OFPFICES—32 Lombard street, London. 





PROSPECTUS. 
This Company is formed for the purpese of acquiring by purchase the patents, The vendors have secured and are negotiating further important contracts in 
rights, and privileges with Great Britain, Ireland, the Channel Islands, and Isle of | Great Britain, which will belong to the Company, 
Man, in connection "IMPROVED WOOD PAVEMENT | The work already executed by the vendors has thoroughly proved the many 
(Comprised in Letters Patent, numbered 2500-345-846.) | advantages possessed by this system of paving over all others. 


Combining the use of wood with a preserving composition packed with stone, and The proposed cash capital of £100,000 is considered sufficient for the business of 
for laying and maintainiog the same, or for granting licenses for the use of the patent | the Company, and to erect the necessary plant and machinery. 

rights in any part of the United Kingdom, and also of taking over the contracts Tho tectnewed te wood paversent tn tho Waleed Giates tes 

already existing in Great Britain, and those being negotiated for, together with the ping weed pe been very profit- 


able, and from the success attained in this country since the first sample of this 

_ vs . pny noe Oe eres Ey he venden. pavement was laid, and the confidence exhibited by the authorities of various cities in 

For some time past public attention has been called to the subject of street pave- | its adaptation tothe public wants, it is confidently believed that a large and profitable 
ments. The authorities of cities and towns join in the wish of the people to secure @ | business may be expected, and that the undertaking will be eminently fol. 

em of pavement, which shall combine with economy the greatest safety and 

cae woitet canes citizens of London several numerously signed memorials, Applications have been received to form Sub-Companies for laying the pavoment 

petitioning for the pavement, have been presented to the authorities. in several provincial towns of importance, and the Directors believe that by a judi- 


r f< t 

The Engineer to the Commissioners of Sewers of the City of London, in bis official oe vom of che power to grant licences an additional profit will accrue to the 
report to the Street Committee, says:—‘ It is not advisable generally to lay down 
asphalte in carriage ways having steeper gradients than one in sixty.” The syetem The vendors have agreed to accept the whole of the purchase money in 10,000 
of wood pavement acquired by this company is well adapted for “steep gradients,” | fully paid-up shares of £1 each, and upon the payment of £7,588 12s 2d in cash 
and possesses all the requirements necessary to overcome the above objections, and ) representing their disbursements in respect of all expenses incurred, and for works 
to ensure a safe, serviceable, convenient, and durable roadway, as is proved by its use | already executed, of which the Company will have the benefit, and the preliminary 
in the various places hereinafter enumerated. expenses of the Company up to and including the allotment of shares, the vendors 


iin etnie for this system are the following :— will assign to the Company the following contracts, including all the benefits 








lst, Safety.—From the nature of the materials used, and the construction of the thereof, upon the Company taking upon itself the future performance and outlays 
s : in respect thereto :— 
vement, and its elasticity, (it being constructed of wooden blocks laid on 
aaa of planks, ne to each block an extended bearing, with the 1st. In Bartholomew lane, laid in December, 1871. 
spaces firmly packed with stone and a;reserving composition,) it affords 2nd. In portions of Gracechurch and King William streets, (leading to London 
@ good foothold, so that horses can start on it, or travel over it with bridge,) laid in July, 1872. 
amy atom i Srd. In the Strand, by St Mary’s Church, laid in August, 1872. 
nt. - ot cn be ened co - — tara oe sais of 4th. Chelsea Suspension bridge, and Marlborough road, Pall mall, under contract 
by e the aivantnge y with H. M. Commissioners of Works and Public Buildings—now com- 
roadways, leted 
pleted. 
ava. we roel ee - , ona — ee Oe 6th. Portions of Portsmouth dockyard, under contract with the Admiralty— 
horees wing a'so completed. 
4th. ee ee is so oe pone wom the rattling of vehicles or the clatter- Och. Laigate hill, from F. i —_ a 
5th. Durability.—The system upon which this pavement is constructed ensures | — ne portion of King William street to London bridge, now being 
durability. 
6th. Dust.—It creates no dust from its wear, while the dust brought upon it is Sth.—Commercial street, Leeds, laid in June last. 
greatly dllayed, the moisture of the wood causing the dust to adhere to And all the other contracts in Great Britain now pending. 
it. Likewise all machinery, msterials and plant now in their pcssession, and the Offices 
7th. Street Cleaning.—It is easily cleaned. and premises used for the purposes of this business. 
8th. Construction—It can be laid with great — and —— ae Mr Samuel Norris, under whose supervision the business has hitherto been con™ 
eather. Repairs te sewers or gas pipes can made ac . ; : indians 
oe wement requires no concrete foundation, the labour aad expense ducted, has agreed to lend his services to the Company as a ctor 
attending the removal and relaying of concrete beds is saved. A contract, dated the 1ithday of November, 1872, has been entered into between 
This pavement has the advantage of being a non-conductor of heat. the said Samuel Norris, of the first part, Benjamin Berkley Hotchkiss, Engineer, 
om. . ant can be seen at the Company's of the second part, and Robert Macneill,a Trustee for the Company, of the th'rd 
A model ef it, together with the patents papers, . asl 
Applications for shares, in the form annexed to the prospectus, ay be made te 
addition vements laid ‘in Bartholomew lane, near the Bank of 
eer ee and King William streets, in the Strand, in Marlborough | the Brokers of the Company, or to the es = aca eee 
road, Pall mali, on Chelsea bridge, Londen, in the Portsmouth docky:rds, also and 32 oe — we ea association, con 
in Commercial street, Leeds, it has been laiil.down in St Petersburg, Pesth, Vienna, and documents may be seen by g su 
and Paris. 28th November, 1872. 
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BANE OF SOUTH AUSTRALIA. 
Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms apply 
at the Offices, 54 Old Broad street. E.C. 
WILLIAM PURDY, General Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Act« of the Legis'ature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £660,000. 
Reserve fund, £190,400. 

Offices—47 Cornhill, E.C. 


This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection, 
and letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, ard Western Australia, 
and its Agencies in New South Wales and Queensland. 

T. M. HARRINGTON, Manacer. 








T TT", T 
NATION AL BANK OF INDIA 
S (Limited). 

Heap Orrice—80 King William street, London. 
BANKERS. 
Bank of England, National Provincial Bank of England. 

National Bank of Scotland. 


The Bank grant Drafts, negotiate and c«llect Bills of 
Exchange psyable at Bombay, Calcutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms which may 
be ascertained et their Office. 

They undertake the purchase and sale of Indian Go- 
vernment and other securities, hold them for safe cus- 


become due. They also collect pay and pensions, and 
generally transact every description of banking agency 
business connected with India. 

The Bank receive money on deposit for fixed ods, 
repayable at twelve months’, six months’, and fourteen 
days’ notice. 


TY, _ 
HE AGRA BANK (LIMITED). 
EsTaBLisa*p In 1833.—Capitat, £1,000,900. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Korrachee, Agra, Lahore. Shanghai, Hong Kong. 

Current Accounts are kept at the Head Oftice on 
the terms customary with London bankers, and interest 
= when the crejit balance does not fall below 

100. 

Depostts received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

Bins issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sales anp Purcuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON. Chairman. 
TAN T YY 
ONGKONG AND SHANGHAI 
BANKING CORPORATION, 

Capital, 5,000,000 dols, at 4s 6d, equal to £1,125,000, in 
Shares of 125 dols each, equal to £28 2s 6d. 
Paid-up, 4,500,000 dols, equal to £1,012,500. 
Reserve fund, 1,000,000 dols, equal to £225,000. 
Court of Directors and Head Offices in 
Hongkong. 

Loxpow MANAGER. 

W. H. Vacher, 32 Lombard street, E.C 
Bayxses—London and County Bank 


| tody, and realise the interest and dividends as they 











Brancugs anp AGENCIES 


Hongkong. Hiogo. 
Shanghai Manila. 
Foochow. Singapore. 
Ningpo. Bombay. 
Hankew. Calentta. 
Yokohama. Sai 


The Bank grants Drafts upon and nevotiat.ss or 
collects Bills at any of its Agencies or Branches ; also 
receives deposits for fixed periods, at rates varying 
with the peried of deposit. 
()RIENTAL BANK 

CORPORATION, 

Incorporated by Reya! Charter, 30th August, 1851. 
Paid-up Sapital, £1,500,000. Reserved fund, £444,000. 
Covrt or Directors. 
Cuamman—James Blyth, Esq. 
Depcry-CuatrmMan—Jobhn Binny Key, Esq. 
George Arbuthnot, Eso. Alexander Mackenzie,Esq. 
Major-Gen.H.Pelham Burr ; Lestock Robert Reid, Esq. 
Duncan James Kay, Esc | W. Walkinshaw, Esq. 

Curer Maxacer—vbaries J. F. Stuart, Esq. 
Sus-Manacer—Patrick Campbell, Esq, 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotiana, London. 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foockow, Hongkong, Kandy, Madras, Mauritius, Mel- 
becrne, Point-de-Galle, Shanghai, Sineapore, Sydney, 
and Yokohame, on terms which may be ascertained at 
their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

undertake the agency of parties connected with 
India, the purchase and sale of Indian and other secu- 
rities, the custody of the same, the receipt of Interest, 
Dividends, Pay, Pensions, &c., and the effecting of re- 
muittances beiw.en the above-named depencencies. 

They also receive Deposits of £100 and upwards for 
xed periods,the terms for which may be asccrtained 
tn application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Tureadueediestreet, Louden, 1872. 


—————— 
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BANK OF SCOTLAND, 


London Office. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on Depo-it Accounts will be 
FOUR-AND-A-HALF PER CENT. until further no- 
tice by adverti-ement. 

T. F. SANDEMAN, Manager. 

No. 43 Lothnry, Nov. 28, 1872. 


THE LONDON JOINT STOCK 
BANK 


Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on Deposits subject to seven davs’ notice of withdrawel 
is this day reduced to FOUR AND-A-HALF PER 


Ww. F. NARRAWAY, Manager. 
No. 5 Princes street, Mansion Honse, Yov. 28, 1872. 


THE NATIONAL BANK OF 
SCOTLAND. 


London Ofice—Nicholas lane, Lombard street. 

Notice is hereby eiven, that the RATE of INTE- 
REST allowed on Deposits withthe National Bank of 
Scotland, at this Office, will be FOUR AND A-HALF 
PER CENT. from this date a notice. 

W. STRACHAN, : 
JAMES Cowan. t Joint Agents. 

Nov. 28, 1872. 

vv T 7 = r 
AN GLO-HUNGARIAN BANK. 
t eens 
TO HOLDERS OF PROVISIONAL SHARE CER- 
TIFICATES OF THE FIRST ISSUE. 

Notice is hereby given, that SATURDAY, the 30th 
instant, is the LATEST DAY on which present Share- 
holders can claim Shar: Certificates of the Second Issue, 
in virtue of the Share Certificates now held by them. 


E. LENTZ, 
P. ie \ Managers. 


. Ty T y ~y r 
THE LONDON JOINT STOCK 
BANK, Princes street, London, Nov, 28, 1872. 

Notice is hereby given, that the next General Meeting 
of the Shareholders of this Com,any will be held at the 
Board Room of the Bank, in Princes street, Mansion 
House, on Thursday. the 16th dav of January next, at 
Twelve o’clock precisely, to receive the Keport of the 
Direc ors and annovncement of Dividend, and to elect 
four Directors in the place of trancis Boykett, Esq, 
Alderman Sir James Duke, Bart., Charies James Heath, 
Esq., and Dnald Larn ch, Esq., who will on that day 
go out of office in conformity with the provisions of the 
Deed of Settlement, all of whom, being eligible, offer 
themselves for re-election. 

Notice is also given, that the Transfer Books of the 
Bank will be Clesed on Tuesday, the 31st proximo, and 
will remain so until Monday, the 6th day of January 


| CENT. per annum. 








And notice is further given, that immediately after the 
conclusion of the bu iness of such General Meeting, an 
Extraordinary General Meeting of such Sharehold:rs 
will be held for the purpose of electing two Directors in 
the place of Philip William Flowerand Francis Bennett 
Goldney, Esquires, deceased, and that any qualified 
Shareholder intending to become a candidate for the 
office of Director ust give notice in writing of such in- 
tention at this Office at least thir: y c'ear days previous to 
the said day of election.—By order of the Board, 

EDWARD CLODD, Secretary. 


HE BRITISH AND FOREIGN 
EXCHANGE AND INVESTMENT BANK 
(Englisches Bank und Wechsler Geschaft), Limited. 
CAPITAL, ONE MILLION, 


Divided into 200,000 shares of £5 each. 
First issue, 100,000 shares, fully paid. 
Hea» Orrice. 
No 30 THROGMORTON STREET, London, E.C, 
Excaance Orrict—Brancn A. 
Ne. 56 THREADNEEDLE STREET, London, E.C. 


JOHN HORATIO LLOY:+, Esq., Chairman. 
BARON HENRY DE WORMS, Deputy-Chairman. 


—_—— 





Stocks anp SHares Beught and Sold at the c'osest 
market quotatio s. 

ForgIGN AND COLONIAL BILLs oF ExcHaNnGE bought 
and sold, 

Coupons payable in London and abroad bought and 
encashed, 

Forrigy Moserys, BuLiiox, AND Bank Nores 
exchanged and dealt in. 

Drarts ayp LETTERS oF CrxEpIT granted on the 
principal cities of the World, 

Deposits received for fixed periods. 

L. DAVIDS. Manager. 


(JOMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 

March, 1848, and by Imperial Decrees of 20th of July, 


18th and 31st of December, 1866. 
Recognised by the International Convention of 





30th April, 1862. 
francs. £ 
Capital fully paid up ......... “pee ee 3,200.000 
rancs, £ 
Reserved fund .............00.- 20,000,000 ... 800,000 


Heap OrFicr—1l4 Rue Bergere, Paris. 
Agencies at— 

Lyons, Marseilles, Nantes Mulhouse and Ronbaix, 
(France), Brussels, (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, Shanghai, Hong Kong, Saigon 
(Cochin-China), Bourbon (Reunion), aud Yokohama 
(Japan). - 

Loxpoy BanKERS. 
The Union Bank of London. 
Loxpon Acencr—144 Leadenaall street, E.C, 
MaraGER—Theou, D-omel. 


The London Agency gravts Drafts and Letters 
Credit, and purchases or collects Bills payable he 
above-name. places. 


Tee Agency will conduct banking business of very 
description with the Continent, India, China, &e, &e., 
&c., upon terms to be ascertained at the Office. 
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BANK, OF CALIFOR 


Z 


ORIENTAL BANK COR > 

ashen inten ote nk a 
a 

at their office, a h may be 
Threadneedle street. 1872. . 


A RRESTURES ATS 5h AND SPER GRRE 
ve Dienst a sng MELTED, 


fora limived amount, to replace ‘those alling 
81st December.—By order, , . due on 


R. A. CA 
Palmerstcn build'ngs, Ola Broa’ stray crear. 


DEBENTURES. 
THE COLONIAL COMPAny 


(Limited), 
CHarnman—The Rt. Hon. E, P. Bouverie, MP. 


Durvty Cuainman—Robert Gillespie, Esq. 
£ 


Subscribed capital .................. 1,475,950 


Paid-up capital... 
Reserve fund . 500,380 


The Directors are now issuing Debent 
of five or seven years, bearing edeveah a = rate of 
Obtained 


six per cent. per annum. Particulars 
at the Office of the este ae 
HOS. H. GLE) Secretary. 
16 Leadenhal! street, London, ¥ _ q 
THE UNITED DISCOUNT 
CORPORATION (Limited). 
ai a. oer ; Called up, £300,000, 
ompany's Rates for receivi money on deposit 
are - peeve = further mettenpest ™ 
emand—FIVE PER CENT. per annum, 
At 3 or 7 days’ notice—PFIVE- -HALF 
CENT. per annum. wae r™ 
At 14days' notice—SIX PER CENT, 
ARTHUR ROBERTS, 
No. 34 Abchurch lane, Lombard street, 


9th Nov.. 1872. 
OVERNMENT  sYvooK 
INVESTMENT COMPANY (Limited), 
oO Cornhill, London, E.c, 
Capital—One Million, 
Tn 50,000 tully paid-up Shares of £20 each, 
Capital aud Depesiis invested in Government Sen. 
— only. a ’ 
erms of Deposits for three months 
Bank rate—for six months, the Bank ame 
and upwards, 5 per cent. per annum, payable haif. 
yearly. One month's notice of withdrawal. 
Advances made on preanent Securities. 
. W. RAY, } 
“Application for the remaining shares ‘will stil be 


annum, 
Secretary, 
HIRTS—tHE EUREKA 
DOUBLE SURUNK FLANNEL SHIRT,— 
tion of Flannel Shir. s.—Now ready, new patterns ofthe | 
Eureka Flannel Shirts, all sizes ; ready for use, 3 for%s, 
or special, to order, 88 6d to 128 6d; patterns fire. 
Rd. FORD and CO., 38 Poultry, E.C. Branch, 98. 

Oxford street, W. 


LLL LLL cy 
THE HIGH PRICE OF MEAT—| 
Great economy effected by using LIEBIO’S COM 
PANY’S EXTRACT OF MEAT. Read carefully the 
printed instructions. 
CAUTION.—None genuine without Baron 
the inventor's, signature. Beware of all 
extract. 


r ) 7 T 

XYGENATED WATER HOLDS 
in Solution pure Oxygen Gas, the vital element 
that sustains life. It is a decided tonic and alterative| 
drought, and from its special action on food duringtne | 

process of digestion and assimilation is 
suitable for invalids. Price 4s per dozen half-piuts. 

Laboratory. 36 Long Aore. and all Druggists. 


Te? fg 
INAHANS’ LL WHISKEY. 
this celebrated and most delicous old mellow 
spirit is the very 
CREAM OF IRISH WHISKIES, 
in quality unrivalled, perfectly pure, and more whole 
some than the finest Cognac Brandy. 
Note the words— 
“KINAHAN’'S LL” 
on seal, label, and cork. 
Wholesale Depot. 20 Great ‘Litchfield street, Osford 
street, W. 


Liebig’s, 
imitation 











, : 
[PUN VILLE’S OLD 
WHISKY, BELFAST, 
uality as that supplied te 
ternational xhibition of 1862, Dublin 
tion of 1865, Paris Exhibition of 1867, and now rege 
larly to the House of Lords, the quality of whichis) 
equal to the finest French brandy, may be a 
j 
| 


Of same 


from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs —_ 
and Co. Royal Irish Distilleries, Belfast ; or at 

Lendon offices, 4 Beaufort buildings. Strand, W.C. 


’ 7) 
OYAL PRINCESS’S THEA 
Sole Manager—F. B. Chatterton. 
Mr Creswick will appear every evenivg. 
notice will be given of the reappearance of 
Phelps. 
On eee 





Ez 


will | 
Tuesday, and Wednesday next, Wi’ 
be perform solrde tragedy of MACBETH. | 
Macbeth, Mr. Creswick. Qn Taursdsy, Friday, Og 
Saturday, Shak- "s tragedy of RICHARD THE| 
THIRD. Richard, Mr Creswick. Supported by | 
J.C. Cowper, W. McIntyre, H. Dalton, Kk. Dolmat, F| 
Charles, H. Russell. C. H. Fenton, E. She 5 
Barsby, C. Seyton, H. Clifford, W. R. Braton, %; 
Miss A. Roselle, E. Stuart, C. Nott, on aaa at 
Madame Fanny Huddar’. Preceded by a o 

TWO HEADS ARE BETTER THAN ony THE. 
conclude with the farce of MY eT Dees | 
HIGHLANDS. Prices from 6d to Box office 070 | 


open at $ past six, commeace at 7. 
from 10 till 5 daily. Ja 








